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SOURCES AND SYMBOLS 


SOURCES. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations 
Monthly Bulletin of Statistics. Statistics on cost of living 
are obtained from the International Labor Office; those on . 
foreign trade, wholesale prices, production, and national in- 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Prices and 
Yields of Foreign Bonds in New York and London are pro- 
vided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 
Statistical Office of the United Nations and the Specialized 
Agencies, all index numbers are published, wherever possi- 
able, on the base 1937 —= 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ing June 30 are shown as of the calendar year in which the 
fiscal year ends. Owing to rounding, totals do not always 
correspond exactly to the components shown. 


DEFINITIONS. The series used are defined in general 
terms in the Introduction. Further description is given, 
country by country, in the back of each issue. Numbered 
footnotes at the bottom of each country page are reserved 
for drawing attention to specific differences between the 
data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
or that the item called for did not exist. The non-availability 
of data is indicated by dots (....). A horizontal line drawn 
across a column of figures, or a double triangle (x) inserted 
in a row of figures, indicates an interruption in the com- 
parability of series or a change in the unit in which the 
series is reported. In such cases the nature of the non- 
comparability is indicated in the notes. In the country 
tables figures covering more than one month or one year 
are centered in the period to which they refer and their 
coverage is indicated by arrows extending on either side. 
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Recently published balance of payments statements for 1948 for the 
United Kingdom, Denmark, United States, and Canada are summarized 
on pages 2 and 3. 

The Gold Production table has been revised. The data for indi- 
vidual countries have been extensively revised and new estimates of 
gold production in the world and in the major areas of the world have 
been added. The new table appears on page 13. 

The table formerly published on the prices and yields of Government 
» and Other Dollar Bonds in New York has been discontinued. The new 
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EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 

Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates, footnotes are used to indicate changes, and the rate 
quoted for any period during which a change occurred is 
the rate which was in effect for the major part of the period. 

GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 

Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 

Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U. S. Treasury by U. S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 

FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 

Gold Production is reported in U. S. dollars at 35 dollars 
per Fine Troy ounce. 

Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade” between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.if. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
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considered as merchandise, but it has been intended to ex. 
clude all other forms of gold. Exports and imports on ac. 
count of lend-lease, reciprocal aid, UNRRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 

Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
year. Exceptions to this rule are pointed out in the country 
notes. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1946, and 1947, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export and import commodities. 


ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 


They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 

The holdings of Cash of other banks (currency and 
deposits at the central bank) and Inter-Bank Credits ar¢ 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outsidé 
the totals) to complete the separate pictures of the tw 
classes of banks. The value of bank premises and certal 
other items of minor size and of secondary importance aré 
omitted entirely. 
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Notes on the Series Used 


CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 

Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de-, 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 

Even if accowit is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 

In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE: Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
ifany, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 

The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
Ineach case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
inthe data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
Increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreien exchange. 
| The period to period changes in Domestic Debt and 
4 Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 


exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
for government issues of currency. 

In all cases the annual data are given as of the fiscal 
years observed in the country in question. 


PRICES. Wholesale Price Indexes are ordinarily weight- 
ed by the volume of sales. Several systems are used in 
attempting to avoid double counting. Resales are sometimes 
excluded by weighting the index by the volume of first sales 
at wholesale, and double counting of the influence of price 
rises in primary commodities is sometimes excluded by 
weighting the index by value added at each stage of manu- 
facture, or, inversely, by weighting the index by the amounts 
of goods sold for consumption at each stage of manufacture. 
An indication of the weighting system is given when possible. 
; One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
quantities exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 


In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 

Generally unit value index and volume of trade indexes 
are constructed with related formulas so that the product 
of the two will equal an index of the value of trade. In most 
countries the volume indexes are made by revaluing trade 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have current year 
weights. Departures from this system are indicated in the 
notes. 


Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 
of a certain type of family. The nature of the budget and 
type of family are indicated in the country notes. 


Wage Indexes represent average earnings of wage earn- 
ers per unit of time, or, if earnings series are not available, 
average rates of payment per unit of time. Ordinarily the 
earnings indexes are derived from payrolls of manufactur- 
ing and mining industries and represent the average earn- 
ings of all classes of workers in these industries. The 
wage rates ordinarily represent the rates of payment of 
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skilled male workers in the same type of industries. The 
specific coverage of each index is indicated in the Country 
Notes. 

PRODUCTION AND NATIONAL INCOME. In this section 
general indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 
port and domestic markets are given, to the extent available. 
Generally, Industrial Production indexes cover manufactur- 
ing and mining industries and exclude building, public 
works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 
pointed out in the notes to the country tables as far as they 
are known. 

For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 


Agricultural Producttion indexes for various countries 
as calculated by the Food and Agriculture Organization 
(F.A.O.) are given in the Country Notes. These indexes 
in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
arise from different coverages and from the use as weights 
in the F.A.O. indexes of common international prices rather 
than the domestic prices of each country. 


National Income and Gross National Product. So far 
as possible series for national income in current prices and 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 
property. It therefore represents the value, net of indirect 
taxes but including subsidies, of all final goods and services 
produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign 
assets. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents 
the value of goods and services produced within the country 
without adjustment for net income received from abroad. 
In other cases it has been necessary to use National Income 
at Market Prices, which represents the value of goods and 
services produced, measured at the prices paid by the 
ultimate consumer, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by type 
of final use (consumer expenditure, government expenditure 
on goods and services, gross domestic investment and 
foreign investment), or by industrial origin (agriculture, 
ae. manufacturing, etc.), is shown in the Country 

otes. 









































NOTES TO THE CHART ON CHANGES IN 
BANK ASSETS AND THE MONEY SUPPLY 


All figures are expressed in national currencies 
at the end of the year with scales for each country 
selected to make the 1937 bars equal for each 
country. 










The assets of the banking systems of all countries of 
the world have increased greatly since 1937 and their com- 
position has changed markedly. In the United States and 
the British countries, and in the countries of Europe in- 
volved in the war, bank assets have increased three-fold 
or more and credits to government have been much the 
largest factor in the increase. Sweden and Switzerland 
have had only a two-fold increase, largely attributable to 
loans to business and individuals in Sweden and to the 
acquisition of foreign assets in Switzerland. In Latin 
America the increases have also been large but the acquisi- 
tion of foreign assets and loans to business and individuals 
have been relatively more important than in other countries 
in bringing about the increase. 

Changes in bank assets reflect themselves in changes 
in the money supply and data for the money supply, drawn 
to the same scales, are therefore shown for each country. 
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INTERNATIONAL FINANCIAL STATISTICS 1948 Balance of 


Canada 
(Millions of Canadian Dollars) 





1947 1948 


Current Account Credit Debit Credit Debit Credit Debit 

EXPORTS AND IMPORTS (both f.o.b.) 2,393 1,822 2,723 2,535 3,030 2,598 
NONMONETARY GOLD MOVEMENT (Net 96 — 99 — 119 — 
FOREIGN TRAVEL 221 135 251 167 282 132 
FREIGHT AND SHIPPING. . 311 219 322 278 337 275 
INVESTMENT INCOME 64 312 62 337 70 325 
WaR EXPENDITURE sae ek — 127 — — — 
MISCELLANEOUS oe 215! 256 220 295 218 288 
Total Goods and Services...... Soe a ae 3,300 2,871 3,677 3,612 4,056 3,618 














INHERITANCES AND MIGRANTS’ FUNDS 65 34 69 49 83 49 
OFFICIAL RELIEF CONTRIBUTIONS — 97 —- 38 -- 19 
Total Current Account........ ; ; 3,365 3,002 3,746 3,699 4,139 3,686 

Surplus (+) or Deficit (—) on Current Account. vr +363 +47 +453 

With United States —607 —1,135 — 401 

With U. K. and Sterling Area \ +874 +617 

With Other E.R.P. Countries +970 +274 + 229 

With Other Countries f 4 8 




















Capital Account 


Net RETIREMENT OF CANADIAN SECURITIES — $15 — 272 — 4118 eee | 2 omaaaa ” 
TRANSACTIONS IN OUTSTANDING SECURITIES (Net) 220 — = 5 — 17 , , = 
SETTLEMENT WITH U. K. (Net).. 38 = —_ — — — *Net. Excluding interim ad- 
GOLD SUBSCRIPTION TO I.M.F. . = 1 - 7 — -_ vances to sterling area written off 
REPAYMENT OF 1942 LOAN To U. K 89 a 104 a 64 - in financial settlement with U. K. 
POSTWAR LOANS BY CANADA..... -- 750° 7 570 16 142 
LOAN FROM U.S... — — — — 150 _- _ Not reported separately; be- 
eee BALANCES... ae ae 15 -- = 1 — —3 lieved to be small or negligible. 
OLD AND DOLLARS... Ge 251 — 743 — — 496 : oe 
OTHER CAPITAL MOVEMENTS (Net)... 90% — 20 — 88 — * Including errors and omissions. 
Total Capital Account.............. sare | 703 1,066 874 922 318 768 _ Source: ee aoe 
Errors and Omissions.......... ee Leen os soil 1 : ae 3 tistics, The Canadian Balance 0; 


International Payments, Prelimi- 
nary Statement, 1948. 





United Kingdom 


(Millions of Pounds Sterling) 





1948 



























1947 — aaa i ae 
— First Half Second Half 
Current Account (Excluding Official Donations) Credit Debit Credit Debit Credit Debit 
EXPORTS AND IMPORTS (both f.o.b.)! 1,100 1,541 730 896 820 872 
FOREIGN TRAVEL 5 21 80 15 27 20 43 
SHIPPING (Other Than Tankers) 205 181 123 94 127 96 . 
INVESTMENT INCOME ° ; 153-106 78 56 84 56 'The difference between these 
GOVERNMENT (Net)? — 207 ‘ 82 27 totals and those in the country 
MISCELLANEOUS (Net)* 6 a 59 is 73 =e section are accounted for chiefly 
Total Current Account............................. 1,485 2,115 1,005 1,155 1,124 1,094 by the fact that these data are 
Surplus (+) or Deficit (— ) on Current Account....... — 630 — 150 +30 aa ona paymen basis, and 
imports are valued I.0.D. 
Capital Account and Official Donations k : , ; 
SALES AND REDEMPTIONS OF OVERSEAS INVESTMENTS... . . 51 — 160 — 20 — _ ? Excluding income from direct 
UNSPECIFIED CAPITAL TRANSACTIONS :* investments in insurance, shipping 
ne Area...... - ; — 37 — 86 37 _- and oil. 
terling Area oe eens ; —- 209 — 142 — 50 » Tensdeastt ” : 
GOLD SUBSCRIPTION TOIMF........ . — 51 — — — 6 h — military, relief apd 
REPAYMENT OF U. S. AND CANADIAN LOANS... | — 36 = 17 = 8 eneeTeewen, eee? f 
A fa ‘ trative and diplomatic, sales © 
USTRALIAN AND NEW ZEALAND GIFTS, . . sa rau 30 — — — - — “ i. and certain capi- 
STERLING BALANCES: wool held abroad, and certa 
Non-Sterling Area ss 3 = — 138 -- 108 tal transactions. 
Sterling Area tisk: a : — 145 119 a — 84 4 Includi srrors and omissions. 
SouTH AFRICAN GOLD LOAN = -— 80 — — — PE ame 
U.S. Crepir........ AL ines Rei ca 707 — 7 — — — ‘Including purchases of U. Ss. 
CANADIAN CREDIT Lee ee Ue 105 =: 13 = — -- dollars by India of 11 million and 
a Unpere E.R.P........... - ee as a 22 — 147 — 6 million pounds, respectively. 
Ww POE Is we we sic a eens — 26° _ 5 — 
Gece a: eee pea ts ee Se eRe Paras or 152 - = 8 — 16. — Source: United Kingdom Balance 
of Payments 1946 to 1948 (No. 2) 
ee OI oc ck dee ws Sk eu¥'oa'se bebe 1,108 478 533 383 226 256 (Cmd. 7648). 
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Payments Statements Veusnn Ii, Nonenn 8, Mancu 1900 


United States 
(Millions of U. S. Dollars) 










1946 1947 1948 











Credit Debit Credit Debit Credit 
EXPORTS AND IMPORTS (both f.o.b.)'....... : 11,874 5,168 16,056 6,071 18,398 7,711 


Current Account 



























































Government............ rn Re 4,855 Sei 3,115 748 2,736 684 
ata Wl dine wiaie sk a Ria ea pa ian 7,019 ..-. 18,941 5,823 10,662 7,087 
FOREIGN TRAVEL.......... idan mands ecole een 252 457 334 544 298 604 
CRIN Go x cy ig Gls Ciera Blas ws etree asa ates a Ra 375 5384 1,709 701 1,218 779 
INVESTMENT INCOME E ecBig Sets Date ese ace ee ; 820 216 1,074 227 1,257 274 
MISCELLANEOUS eae 645 792 568 920 655 1,123 
Total Goods and Services............. rea arareraen 14,966 7,167 19,741 8,463 16,826 10,491 
UNILATERAL TRANSFERS, TOTAL... .. 362 3,239 605 2,985 415 5,326 
UNRRA and Post-UNRRA — 1,524 — 788 — 84 
Occupied Countries............... : — 539 — 980 — 1,263 
eS oF BO ONE rose = -—— 12 — 556 
European Recovery re: er Pe er ea — _— — — — 1,867 
Chinese Aid. setae cae hsaraeaa a= — -- -— _- 171 
Greek-Turkish Aid..... Pncteaects Peis —- — —- 74 — 349 
Other Government Transfers................ ere 238 454 460 418 328 346 
Private Remittances. ... Wet Rotates et ai 124 722 145 713 87 690 
Total Current Account....................0. 0000. 15,328 10,406 20,346 11,448 17,241 15,817 
Surplus (+) or Deficit (—)o on Current Account.....  +4,922 +8,898 +1,424 
. Capital Account j 
LONG-TERM CAPITAL MOVEMENTS, TOTAL. ..... veeeeeeee. 1,182 4,785 1,088 8,829 945 2,538 ' The differences between the ex- 
d- Investments Abroad, Government: port figures here and those shown 
off Credits on Sales of Surplus Property . needs aes 841 274 249 in the country section are mainly 
K. Export-Import Bank.. .. ; 045 796 453 accounted for by the inclusion here 
Subscriptions: IMFIBRD?........ : 90 $22\ 174 3,063\ 336 — of surplus property transfers abroad 
e- i oi og wine vine ae 600 2,850 300 and non - monetary gold move- 
Lend-Lease Credits.......... sean i 600 2 — ments. 
Ne ects aca arses ad aoe Sig 12 80 21 2 Includi — b 
- Investments Abroad, Private.......... ie sa ) 1,091 1,117 856 1,600 5389 1,300 oa aes ‘Ilion doll —_ 
a0 Foreign Investments in U. S.. 1 348 58 164 70 215 aeah and ¢ 876 = — in 
of (| SHORT-TERM CAPITAL AND GOLD MOVEMENTS, TOTAL (net). — 1,474 — 2,161 — 956 1947 “The. : a — of "th in 
md U. S. Capital Abroad (net)........... me — 1% — 299 187 — . “se Lue COUNTETPAS Of thee 
Foreign Capital in U. S. (net)............ oe — 676 301 — 489 _- subscriptions is included as a credit 
hii ss heck eke s weenie heceians — 623 — 2,163 1,532 in the item “Foreign Capital in 
Total Capital Transactions. Pe ciascrdei cst ae ...eeeee. 1,182 6,259 1,088 10,990 945 3,494 U.S. 
Errors and Omissions.............. Sinateee aa vena 155 — 1,004 — 1,125 _ Source: U. S. Department of 
Commerce, Survey of Current Busi- 
ness, June 1948 and March 1949. 
Denmark 
(Millions of Danish Kroner) 
‘Including small amount of 
private remittances. 
1938 1947 1948 2Including the repayable por- 
ee a ee tion which represents a capital 
Current Account C redit_ Debit C redit Debit C redit Debit transaction. } 
; 3 Including security transactions. 
ExPoRTS (f.0.b.) AND IMPORTS (c.i.f.)..... Dae eae .... 1,589 1,665 2,368 3,148 2,750 3,450 Source: The 1948 statement has 
ese Gross INCOME FROM OCEAN SHIPPING............ ors Ae 269 = 583 = 650 — been compiled from preliminary 
try § OtHeR TRANSPORTATION..............0000cceeeeeees = 75 82 50 208 50 235 data published in Statistiske Efter- 
fly § OrHeR SERVICES'............. Pee UB 5 ahaa Meas enetiand 119 189 190 260 200 280 retninger, January 11,1948. Owing 
a Total Goods and Services......................0-. 2,052 1,936 3,191 3,616 3,650 3,965 to the nature of these data the 
an ERP i ' statement differs somewhat in 
oh AE a a ra Rene RCA Atari panes — — — — 135 — scope from that given in the coun- 
ect Total Current Account.................6 0000000000 2,052 1,936 3,191 3,616 3,785 3,965 Wy notes. Comparable data for 
4 ; : : 
ing Surplus (+) or Deficit (— ) on Current Account....... +116 425 180 basis of official balance of paymente 
Capital Account reports to the Fund. The main 
and § ReIMBURSEMENT OF WAR SHIPPING....................00- — — 180 —\ — differences between the two sets 
nis-f OTHER PRIVATE... .............0.00cc cu ee. erat lanes — 47 65 —j 180 — of data are the following: (1) Im- 
of § OrriclaL AND BANKING INSTITUTIONS: ports are shown in the country 
api- Cea nee fe ieideacodts Ne 45 35 50 notes on an f.o.b. basis while the 
Gold Subscription, ILM.F............0.0..cececeeeee. -- a — 27 — — above statements include them 
PUM EAOGM G0 PUPRRE.. 885 occ nc cc ccencee et — — — 74—( c.i.f.; this difference afiects the 
ons. Drawings on I.B.R.D. Loan............... Boa — — 6 — 155 — transportation as well as the mer- 
g Drawings on Export- Import Bank Loan..... EG — — — — 2 — chandise account; (2) certain one- 
a Other NE Bal Seri Me ee a — — 3 — — — way transactions such as repara- 
- id ee igty a — — 17 — 33 — tions deliveries received from Ger- 
Short-Term Assets and Liabilities..................... — 35° 217 — — 160 many and deliveries of goods and 
ance Re aca ak teh aire Pra a sce sna 54 Wc 6S wh — — 27 — — — services to foreign refugees in 
. 2) Denmark are included in the 
7 NS re —- —- 27 = — statements in the country notes 
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Errors and Omissions but not in the above statements. 





Page 3 


INTERNATIONAL FINANCIAL STATISTICS 


International : 


Members, Governors, Executive Directors, and Officers 


Member 


Australia 
Austria 
Belgium 


Bolivia 
Brazil 


Canada 
Chile 


China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
E! Salvador 
Ethiopia 
Finland 
France 
Greece 
Guatemala 
Honduras 


Executive Director 
G. L. F. Bolton 
Yee-Chun Koo 
Jean de Largentaye 
B. K. Madan 


Frank A. Southard, Jr. 


Carlos A. D’ Ascoli 


J. W. Beyen 
Guido Carli 

S. G. McFarlane 
Octavio Paranagua 


Louis Rasminsky 
Ahmed Zaki Bey Saad 


Ernest de Selliers 
Bohumil Sucharda 


Joseph B. Chifley 
Hans Rizzi 
Maurice Frere C. 


Hector Ormachea Zalles 

Francisco Alves dos 
Santos-Filho 

Douglas Charles Abbott 

Arturo Maschke 


Kan Hsu 
Emilio Toro 
Julio Pena 
Guillermo Belt 
Jozef Goldmann 
Carl Valdemar Bramsnaes Einar Dige 
Jesus Maria Troncoso 


Governor 


N. 


Jo 


From 


United Kingdom 
China 

France 

India 

United States 
Venezuela 


Netherlands 
Italy 
Australia 
Brazil 


Canada 
Egypt 


Belgium 
Czechoslovakia 





(As of the first of March 1949) 


MEMBERS AND GOVERNORS 


Alternate 


J. O. Makin 


Franz Stoeger-Marenpach 


Duquesne Wathelet 
de la Vinelle 


Jaime Gutierrez Guerra 
Octavio Paranagua 


Graham F. Towers 
Fernando Illanes 


Te-Mou Hsi 
Ignacio Copete-Lizarralde 
Angel Coronas 


se A. Rodriguez Dod 


Ladislav Biel 
A. Alvarez Aybar 


Guillermo Perez-Chiriboga Pedro L. Nunez 
Ahmed Zaki Bey Saad M 
Catalino Herrera M 
George A. Blowers 
Sakari Tuomioja 
Pierre Mendes-France W 
Xenophon Zolotas Al 
Manuel Noriega Morales 
Julian R. Caceres 


ahmoud Saleh El Falaki 
anuel Melendez V. 


vacant 
Ralf Torngren 


ilfrid Baumgartner 
exander Couclelis 


Leonidas Acevedo 
Jorge Fidel Duron 


Member 


Iceland 
India 
Iran 
Iraq 
Italy 
Lebanon 


Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Panama 
Paraguay 
Peru 
Philippines 
Poland 
Syria 
Turkey 
Union of 
South Africa 
United Kingdom 
United States 
Uruguay 


Venezuela 
Yugoslavia 


EXECUTIVE DIRECTORS 


Alternate 


Geoffrey H. Tansley 
Tsoo Whe Chu 
Bernard de Margerie 
D. S. Savkar 

Henry J. Tasca 
Hector Santaella 


Willem Koster 


Giorgio Cigliana-Piazza 


J. M. Garland 
vacant 


J. F. Parkinson 

Mahmoud Saleh 
E] Falaki 

vacant 

Mihailo Kolovic 


From 


United Kingdom 
hina 

France 

India 

United States 

Venezuela 


Netherlands 


Italy 
Australia 


Canada 
Egypt 


Yugoslavia 


OFFICERS 


Governor 


Asgeir Asgeirsson 


Alternate 


Thor Thors 


Sir Chintaman Deshmukh N. Sundaresan 


Abol Hassan Ebtehaj 
Ahmed Izzet Mohammed 
Gustavo Del Vecchio 
Charles Malik 


Pierre Dupong 

Carlos Novoa 

P. Lieftinek 

Guillermo Sevilla Sacasa 
Gunnar Jahn 

Octavio Vallarino 

Juan Plate 

Francisco Tudela Varela 
Joaquin M. Elizalde 
Edward Drozniak 

Faiz El-Khouri 
Nurullah Esat Sumer 
John Edward Holloway 


Sir Stafford Cripps 
John W. Snyder 
Fermin Silveira Zorzi 


Carlos A. D’ Ascoli 


vacant 


Casting Votes Of 
United Kingdom 

China 

France 

India 

United States 


Mocharraf Naficy 
Amin Mumayiz 
Ugo La Malfa 
George Hakim 


Hugues Le Gallais 
Luciano Wiechers 
M. W. Holtrop 
Rafael A. Huezo 
Ole Colbjornsen 
Aquilino Vallarino 
Ruben Benitez 
Emilio Barreto 
Miguel Cuaderno 
Janusz Zoltowski 
Husni A. Sawwaf 
Bulent Yazici 
Michiel Hendrik de 
Kock 
E. Rowe-Dutton 
William L. Clayton 
Mario La Gamma 
Acevedo 
Jose Antonio Mayobre 
Dragoslav Avramovic 


Colombia, Costa Rica, Cuba, Ecuador, El Salva- 
dor, Guatemala, Mexico, Panama, Venezuela 


Netherlands, Norway 
Austria, Greece, Italy 


Australia, Union of South Africa , 
Bolivia, Brazil, Chile, Dominican Republic, Hon- 
duras, Nicaragua, Paraguay, Peru, Uruguay 


Canada, Iceland 


Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine 


Republic, Syria, Turkey 


Belgium, Denmark, Luxembourg 
Czechoslovakia, Finland, Poland, Yugoslavia 


Mi 
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Memb« 
Secu 


Total ¢ 
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Other 


TC 


Capital 
Mi 


Managing Director and Chairman of the Board of Executive Directors 
Director, Operations Department 

Director, Research Department 

General Counsel, Legal Department 

Comptroller, Office of Comptroller 

Secretary 


Camille Gutt 

M. H. Parsons 

E. M. Bernstein 

Andre van Campenhout 
Charles M. Powell 
Frank Coe 


Currenc 


ee 
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Monetary Fund 





Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 

















Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U.S. dollars, whichever is less. 
































Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund’s holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund’s holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund’s holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund’s net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 




























































































































Note on the Accounts and Transactions of the Fund 


Balance Sheet 
(In Millions of U. S. Dollars on the Basis of Established Parities) 
May 31,1947 Aug 31,1947 Nov 30,1947 May 31,1948 July 31,1948 Oct 31,1948 Jan 31, 1949 


Gold (at 35 U.S. dollars per fine ounce)....... 1,333.4 1,345.0 
Balances with Depositories................. 812.8 812.2 
Members’ Non-negotiable Non-interest-bearin 

Securities Payable at Face Value on Deman 4,872.2 4,420.5 
oe sid ida tin bun aW axe ak es 5,185.0 5,232.7 
Members’ Subscriptions Receivable.......... 1,201.6 1,342.4 
Neath nie rane gla W ORGli ev te _ 2 





(ii) OR oy | 7,720.2 7,920.2 
Capital : 
Members’ Authorized Subscriptions. .... . 7,721.5 7,921.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. 1.4 1.6 
ree 7,720.1 7,919.9 
Reserves and Liabilities.................... Sl 3 
TOTAL CAPITAL AND LIABILITIES 7,720.2 7,920.2 






GOLD AND CuRRENCY HOoLpINGs AT ENDS OF CALENDAR QUARTERS 


nS eel 
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given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 

Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member’s currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund’s holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 
holdings, and payment of administrative expenses. The administrative 
expenses of the Fund are generally paid out of its holdings of the cur- 
rency in which they are incurred. 

The Fund’s charges do not ordinarily affect its holdings of currencies 
since they are normally paid in gold. These charges are of two types: 
a service charge of three-fourths of 1 per cent for the purchase of a cur- 
rency from the Fund with the buying member's currency; and a charge 
payable on the Fund’s holdings of a currency that exceed 100 per cent of 
the member’s quota. The latter charges are intended to limit the 
amount and duration of use of the Fund’s resources. In accordance with 
this purpose, the rate of charge rises in two dimensions: The larger 
the member’s drawings relative to its quota, and the longer the period 
during which the Fund holds the member’s currency. 

The Fund’s holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund's holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 





1,356.0 1,362.6 1,400.4 1,403.0 1,435.6 
881.0 940.0 944.7 952.8 979.1 
4,375.1 4,502.1 4,496.7 4,495.2 4,436.0 
5,256.1 5,442.1 5,441.4 5,448.0 9,415.1 
1,309.4 1,170.8 1,143.3 1,183.4 1,181.3 
2 3 3 3 3 
7,921.7 7,976.0 7,985.4 8,034.7 8,032.3 
7,921.5 7,976.0 7,986.0 8,036.0 8,034.0 
ad 2 8 1.5 1.9 
7,921.4 7,975.8 7,985.2 8,034.5 8,032.1 
3 2 2 2 2 
7,921.7 7,976.0 7,985.4 8,034.7 8,032.3 





Mar 31, 1947 June 30, 1947 Sept 30, 1947 Dec 31, 1947 Mar 31, 1948 June 30, 1948 Sept 30, 1948 Dec 31, 1948 
Gold... PE RERRCaenTer 1,304.3 1,344.3 1,345.8 1,356.2 1,357.6 1,362.8 1,403.0 1,435.6 
Currency... 2... cece ee eee ee. 5,183.5 5189.0 5,286.6 5,427.38 5,427.5 5,442.0 5,448.3 «45, 411.5 















INTERNATIONAL FINANCIAL STATISTICS Inter national 





Exchange Transactions 


Funp Sates oF CurRENCIES BY CURRENCY AND CouNTRY 
(All Figures Expressed in Millions of U. S. Dollars) 


Year Quarter Ended Year Month Month Total 
———— — — — — of of to 
Mar 31 June 30 Sept 30 Dec 31 Jan Feb Feb 28 
Currency Sold To 1947 1948 1948 1948 1948 1948 1949 1949 1949 

























ee Belgium. Ore | 22.0 ~- — — 22.0 — — 33.0 
Belgian francs..... a Netherlands, Norway. Bee bra We Seti a = 9.1 2.3 — 11.4 — — 11.4 

Net Fund purchases of Belgian francs RRR RB is et ots 22.0 22.0 —-—9.1 —2.3 -- 10.6 — -= 21.6 
SS PN cone 2 6 5 asa ec wae a 8.8 — — — — — — 8.8 
SOD NBS cscs ss cecs'c OS ee — — a= - 1.3 1.3 — 1.3 
SUL MET MMOEEATES,. ..sxw o's a'aiviasowe Czechosiovakia................ — “= 6.0 -— 6.0 -—- -— 6.0 
Se eee UN aid ok eet ay ec ieiin) aiy a 3.4 3.4 3.4 — — 6.8 — — 10.2 
MN os vas cis escwen as cease aie wn teu eed -— -- -— 3 -— 3 — 3 
eS eee France. SLES be atte ok ee ee -- — _— — = sa — 125.0 
IGS See MMOS gs cosa sos nies ss TS AS ee — 28.0 16.1 — 24.2 68.3 -— 24.2 92.5 
LS OS ere BERR icscioxco-os 22 .5 = _— — — — 22.5 
Oe ne Netherlands. . oa 46.0 16.5 — — - 16.5 — — 62.5 
Pounds sterling . eke oe IIR ck csem ex's heen 6.0 —- -- — — — — — 6.0 
Belgian franes.............. Netherlands........... — —- 6.8 - -- 6.8 - = 6.8 

Total Fund purchases of Netherlands guilders 52.0 16.5 6.8 ~ 23.3 a — 75.3 
NDS So 0.c6 asa wee awe Nicaragua..... reas — — — ~~ 5 5 — — 5 
TOMASO. . cok wie ncaa a Norway....... See eee eee — 2.5 2.5 - - 5.0 - — 5.0 
Belgian francs........... _. Norway. te bal eis Canaks — — 2.3 2.3 — 4.6 = — 4.6 

Total Fund purchases of Norwegian kroner. ot eee — 2.5 4.8 2.3 — 9.6 -~ - 9.6 
ED «bn os snceenees Turkey ote, als ss = ' a -~ ‘i 5.0 
U.S. dollars............... Union of South Africa ee ~ — — - 10.0 10.0 7 - 10.0 
SUCRE OMENS «i icc cc sh se cs United Kingdom..... .... 240.0 60.0 - - _ 60.0 - — 300.0 
Pounds sterling : .... Netherlands . 6.0 — — — — — — ~ 6.0 

Net Fund purchases of pounds sterling exe 60.0 : - - 60.0 = - 294.0 
Total Fund sales of U. S. dollars for member currencies ' . 461.7 132.4 22.0 6.3 36.0 196.7 — 24.2 682.5 

TOTAL FUND SALES OF ALL CURRENCIES ve TT 132.4 31.1 8.6 36.0 208.1 — 24.2 700.0 

TOTAL FUND PURCHASES OF ALL CURRENCIES........ 467.7 132.4 $1.1 8.6 36.0 208.1 _ 24.2 700.0 


‘In addition the Fund sold 6.1 million U. S. dollars to Norway for the equivalent in gold in November 1948. 






TOTAL FUND PURCHASES OF ALL CURRENCIES CUMULATED NET PURCHASES 
in Millions of U.S. Dollars AS PERCENTAGES OF COUNTRIES' QUOTAS 


CURRENCY OF PERCENT OF QUOTA PERCENT OF QUOTA 
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J 1947¢ 1948 ¢ 1947@ 1948 ¢ 19479 1948 © 19479 1948 @ 19474 1948 ¢ 
1947 + 1948 @ 1949 ETHIOPIA CZECHOSLOVAKIA COSTA RICA NICARAGUA U.OF S. AFRICA 
TOTAL PURCHASES THROUGH PERIOD SHOWN CALENDAR QUARTERS AND LAST TWO MONTHS 
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Membe! 


Australi 
Austria? 
Belgium 
Boliviat 
Brazil? . 
Canada 
Chile. . 
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Cuba 

Czechos 
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Ecuador 


Egypt. . 
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Finland’ 
France . 
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Iceland. 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of February 1949) 










Subscription Fund Holdings of Member Currencies 





































Member’s Paid in Paid in Member Currency 
Member Currency Quota Gold§ ———_—_—_—_—_—__—__—_—_—__—_—\——_ Amount Equivalent Per cent of 
Amount Equivalent Per cent of member’s 
(Millions (Millions (Millions (Millions member’s (Millions (Millions quota 
of U.S. of U.S. of member’s of U.S. quota of member’s of U.S. 
dollars) dollars) currency) dollars) currency) dollars) 





SS SS SS SS SS SS SS SS  <SSSSS-S 


















I, 5 oss 2 dxndesns ' 
MR pecs stave area Schilling 50 — -— — — — on 
Direct iinkewacn Francs 225 56.25 7,395.89 168.75 75 8,341.95 190.34 85 
ET Kase eaneewas Bolivianos 10 -— — — — — oan 

IT cuss rare sic aitnnsc ete Cruzeiros 150 37.50 oo — — -- — — 
PRs chektilte aren Dollars 300 75.00 225.00 225.00 75 224.99 224.99 75 
BRN Seti nie ran orien Pesos 50 8.82 1,276.64 41.18 82 1,549.45 49.98 99.9 
RNa dein icon 4.4 Yuan 550 .06 o= — = — — — 
Rs a ela his Pesos 50 12.50 73.12 37 .50f 75 73.12 37.50 75 
eS ee Colones 5 37 25.97 4.63 93 32.98 5.87 117 
RM Ss era Leech die Pesos 50 12.50 37.50 37.50 75 37.49 37.49 75 
Czechoslovakia. .......Korunas 125 1.45 6,177.58 123.55 99 6,477.46 129.55 104 
NINE ig sc cvaso es a Kroner 68 5.53 299.82 62.47 92 348.76 72.67 107 
Dominican Republic... . Pesos 5 1.25 3.75 3.75 75 3.75 3.75 75 
RM kuistan as hik'own Sucres 5 1.25 50.62 3.75 75 50.62 3.75 75 
I 6 5s was as ales ae 60 9.49 12.22 50.51 84 12.22 50.5 84 
MRIVMIOR. cscs aceaass Colones 2.5 .63 4.69 1.87 75 4.69 1.87 7d 
RNIN cs <i bisa wines a E. Dollars 6 01 14.87 5.99 99.8 15.61 6.28 105 
PREY 5 4.8% abe kea aes Markkas 38 -= —- -- = = — 
ee Francs 525 79.58 116,566.88* 445.42 85 149 ,277.54* 570.41 109 
re ieee Drachmas 40 a= a — = -— - 
Guatemala............ Quetzales 5 1.25 3.75 3.75 75 3.75 3.75 75 
eer ere Lempiras 5 — —_— — —_ — -- — 
RN ace nt hae a aad Kronur 1 ~25 4.87 .75 75 4.86 .75 75 
Re etc el adeig al Rupees 400 27.53 1,232.34 372.47 93 1,538.29 464.95 116 
EES See ee ree iiais 35 8.77 846.01 26.23 75 846.00 26.23 75 
DM etnias aoca wesiies a Dinars 8 _— 1.98 8.00 100 1.98 8.00 100 
SNCS Bi sai'a ete aewavaos ee Lire 180 .02 -- — - — a= _ 
MRS oss ca.dvaw eck Pounds 4.5 oae 9.27 4.23 94 9.27 4.23 94 
Luxembourg........... Francs 10 .33 424.00 9.67 97 423 .99 9.67 97 
INE iad iaraiewieware Pesos 90 22.50 327.71 67.50 75 436.94 90.00 100 
Netherlands........... Guilders 275 68.75 547.15 206.25 75 747.14 281.64 102 
I i sw ewe nicks Cordobas 2 .50 7.50 1.50 75 10.01 2.00 100.2 
MN 6 ain ase s.Gaeas Kroner 50 12.50 186.10 37.50 75 233.56 47.06 94 
SI 2 wssious bs bx au ast Balboas 5) — .05 .05 10 .05 .05 10 
ee Guaranies 3.5 .88 8.11 2.62 75 8.11 2.62 75 
. ere Soles 25 8.15 142.01 21.85 87 142.00 21.85 87 
ee Pesos 15 3.75 22.50 11.25 75 22.50 11.25 75 
Ein chin adaware Zlotys 125 01 — — — — — — 
SS kiadcenaeuess? Pounds 6.5 it 13.87 6.33 97 13.87 6.33 97 
Turkey. ..............Liras 43 10.75 90.30 82.25 75 104.30 37.25 87 
Union of South Africa. . . Pounds 100 25.00 18.61 75.00 75 21.09 84.99 85 
United Kingdom....... Pounds 1,300 236 .27 263.95 1,063.73 82 336.93 1,357.82 104 
United NR a vikias aa as Dollars 2,750 687 .50 2,062.50 2,062.50 75 1,366.66 1 ,366 .66 50 
Uruguayf............. Pesos 15 — — — — -- = — 
ee Bolivares 15 3.75 37.69 11.25 75 37.69 11.25 75 
Yugoslaviat........... Dinars 60 01 -- — — — —_ 









Cas a Ale wie 8,034 1,424.48 5,428.16 5,414.91 
OE eee el 


On September 30 and October 6, 1948, respectively, Siam’s and Liberia's application for membership were approved by the Board of Governors. 
Membership may be accepted at any time until March 31, 1949. The quotas agreed upon are 12.5 million U. S. dollars in the case of Siam and 0.5 
million U. S. dollars in the case of Liberia. 

§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 

old payments of Czechoslovakia, Denmark, Ethiopia, France, Lebanon, Luxembourg, and Syria are in accordance with a provisional determination 
and are subject to adjustment. 

t As of February 28, 1949, the situation in regard to these members, payment of whose subscriptions had either not been received or not been com- 
pleted, was as follows: In the case of Bolivia certain legal points were outstanding. In the case of Brazil the Fund was awaiting advice regarding 
payment of that part of the subscription due in Brazilian cruzeiros. In the case of Honduras, the quota was reduced to 500,000 U. S. dollars effective 
November 14, 1948. Arrangements are being made regarding the payment of subscription. In the case of Panama, discussions were proceeding re- 
-~— completion of payment. In other cases, no par values had yet been agreed and, therefore, subscriptions were not yet due. 

* The provisional adjustment of the Fund’s holdings in French francs by 80 per cent in January 1948 was followed by a further payment, also 
0 a provisional basis, in the month of December. This second adjustment represented an increase in the holdings as of October 17, 1948, of approxi- 
mately 22 per cent. To facilitate comparison, the amount of French francs paid on subscription has been increased proportionately. For details of 
the earlier payment, see previous issues of International Financial Statistics. 
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Par Values of 
(As of the First 































Date Grams of Currency Units U. S. Cents Currency 
Announced Fine Gold per per Troy Ounce per Units per 
Member Currency by the Fund Currency Unit of Fine Gold Currency Unit U. S. Dollar 
EM Se a LES Crate Pound Nov 17,1947 2.865 07 10.856 1 322.400 .310 174 
a ee, Schilling Ee CERO eal - ROP VRIUG MOt yet CstAlIANOEd ........5 6... ccc ccacaees Capea eine a 
cs ere ne oc ak Bigatti Franc Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
RE See ed .... Boliviano Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 
Nd ee ea ti ak Cruzeiro July 14, 1948 .048 036 3 647 .500 5.405 41 18.500 0 
Canada ety eich .... Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Chile Sela ake es se Dec 18, 1946 .028 666 8 1,085.00 3.225 81 31.000 0 
Re She Dae Ss .d cee Yuan ie Serr ours bee atk h rai ee ig ee a re ere 
OS re Dec 17, 1948 .455 733 68.249 3 51.282 5 1.949 98 
Costa Rica Ne ee acta eng Colén Dec 18, 1946 .158 207 196.525 17.809 4 5.615 00 





















Cuba eerie 6b 2 <5 rns Dec 18, 1946 § 671 35.000 0 100.000 1.000 00 
Czechoslovakia...............Koruna Dec 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 
Denmark ene Pale kinibna eee Dec 18, 1946 .185 178 167.965 20.837 6 4.799 O01 
Dominican Republic.......... Peso Apr 23, 1948 .888 671 35.000 0 100.000 1.000 00 
Ecuador eek KKaS eave Oe Dec 18, 1946 .065 827 5 472.500 7.407 41 13.500 0 


















Egypt i ....Pound Dec 18, 1946 3.672 88 8.468 42 413.300 241 955 

PE RRIMEOT. ... cc. ods veaass OM Dec 18, 1946 .355 468 87.500 0 40.000 0 2.500 00 
Ethiopia Bene 6th ste «ee Dec 18, 1946 .3857 690 86.956 5 40.250 0 2.484 47 

ah cr kare alk 5 Cee SE aE Nis don CP a eeeiaem ie ST SDN A EE RIN ooo gk 6 Rh SASK GAR Soo eeoeeoans 
Se Re en rerer, RI et ie tie oe il te No par value agreed with the Fund®?.............. 0... .0 ce eeees 














NR Ne NS Sc ae RR eke og hcl oe amie ibe ce re 
Guatemala..................Quetzal Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Honduras Pele nei: .....Lempira Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
Iceland Fshg 1 iie CPS 6  e Dec 18, 1946 .136 954 227.110 15.411 1 6.488 85 
India SKS NESE REN SSS Se Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
















MGC hc canteGimeckecksois Rial 18, 1946 1,128.75 3.100 78 32.250 0 











AE rem |g Dec 18, 1946 3.581 34 8.684 86 403 .000 .248 139 
CEUs eo as coche Seinen Lira pee Ri ya Ese ks ue ee ee Rank UNDA IE PU RNCONENNN Sos 6s xis bw bso 50 asin s vp wrwew nwo 
Lebanon ecole eine ....Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Luxembourg.............. ..Frane Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
SE eter eee Peso Dec 18, 1946 .183 042 169.925 20.597 3 4.855 00 
Netherlands.................Guilder Dec 18, 1946 .334 987 92.849 8 37.695 3 2.652 85 
SS ee ey ee Cérdoba Dec 18, 1946 .177 734 175.000 20.000 0 5.099 09 
RE rat a Krone Dec 18, 1946 .179 067 173 .697 20.150 0 4.962 78 
RRR beige oe eric ......Balboa Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 









I 6 cg eevee Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 
PRRs kanes exe hhe Skew Sol Dec 18, 1946 .136 719 227.500 15.384 6 6.500 00 
ee eee Peso Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
a cc cialagtaaa BE kena WE ie ied Bee est Par walue not pot cataliahned |... on 5 cs ccc s sews ca cers cacen 
Syria......... ers July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 










Ne i ks hh ee Lira June 19, 1947 .317 382 98.000 0 35.714 3 2.800 00 


Union of South Africa........Pound Dec 18, 1946 3.581 34 8.684 865 403.000 248 139¢ 
United Kingdom............. Pound Dec 18, 1946 3.581 34 8.684 86° 403.000 .248 139* 
a Dollar Dec 18, 1946 -888 671 35.000 0 100.000 1.000 00 








tcc ueeiebies eee S poh ta hime gS vob Aww eg Aw 51 alee hws 5 





ccc cae eae econ .265 275 117.250 

IO in ea als wee oa er, 8 «3 | ku daneE a eee eee RAaunemenanw a in I San I NN 5k is 5k eae eS eee de oaener 

ia a le 
‘From December 18, 1946 to December 17, 1948 par value of 1.74999 pesos per U. S. dollar had been in effect. 2 From December 18, 1946 to 


January 27, 1948 par value of 119.107 francs per U. S. dollar had been in effect. 3173 shillings 8.367 pence. 44 shillings 11.553 pence. 
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Member Currencies 
of March 1949) 


Member and Relation to Date Grams of Fine Currency Units U.S. Cents Currency 
Non-Metropolitan Currency Metropolitan Announced Gold Per per Troy Ounce per Units per 
Areas Unit by the Fund Currency Unit of Fine Gold Currency Unit U.S. Dollar 


BELGIUM 
Belgian Congo France Parity Dec 18, 1946 .020 276 5 1,533.96 


NETHERLANDS 
Indonesia............ Guilder Par value not yet established 


Netherlands Antilles.. Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 66.004 
guilders 


Surinam....... Guilder Equals 1.406 71 Netherlands Dec 18, 1946 -471 230 66.004 
guilders 


UNITED KINGDOM 
\ West 


Gambia, Gold Coast, African Parity Dec 18, 3.581 8. } 000 
Nigeria, Sierra Leone. Pound 


Northern Rhodesia, ’ Southern 
Nyasaland, Southern Rhodesian Parity 1946 8 581 : , 86 409.000 
Rhodesia ) Pound 


Bahamas............ Pound Parity : 1946 3.581 § 3 403.000 
Bermuda............ Pound Parity : 1946 3.581 § 3. > 403.000 
Cyprus.............. Pound Parity : 1946 3.581 ¢ . > «©. 403.000 
Falkland Islands..... Pound Parity : 1946 3.581 ¢ 5 $6 ©§©6. 403. . 000 
Gibraltar .. Pound Parity : 1946 3.581 ey 6 ©6403. 000 
Jamaica............. Pound Parity C 1946 3.581 § 5 > 403.000 
Malta.... Pound Parity : 1946 3.581 § . 403 .000 


ast 


on ae a 
Ke nes Tangany ika, African 20 per pound sterling 1946 .179 73. 20.150 
Uganda, Zanzibar... .. { Shilling 


iB ta British West 
Barbados, British l Indian 4.80 per pound sterling Dec .746 113 41.687 < 83.958 ¢ 191 
Guiana, Trinidad.....f Dollar 


British Honduras..... Dollar 4.03 per pound sterling Dec 18. .888 671 35.000 100.000 .000 
British North Borneo. Dollar 8.571 43 per pound sterling' Dec -417 823 74.441 47.016 7 2.126 
Mauritius........... Rupee 1314 per pound sterling’ Dec .268 601 115.798 30.225 3.308 5: 
Seychelles . ... Rupee 1314 per pound sterling* Dec 18 .268 601 115.798 30.225 3.308 5: 
Fiji Pound 1.11 per pound sterling Dec 3.226 44 9.640 363 .063 .2tad 
Tonga..... Pound 1.2525 per pound sterling Dec 2.859 36 10.877 8 321.756 .310 


Hong Kong Dollar 16 per pound sterling Dec .223 834 138 .958 25.187 } 3.970 2: 

Malaya’.... Dollar 8.571 43 per pound sterling‘ Dec .417 823 74.441 7 .016 2.126 § 

Sarawak............. Dollar 8.571 43 per pound sterling' Dec .417 823 74.441 7 .016 2.126 
ee 

‘Malayan doller is legal tender and has the same value. 3 Singapore and Federation of Malaya. 

‘Equals 1 shilling 6 pence. ‘2 shillings 4 pence per Malayan Dollar. 
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Member 


Australia 
Austria 
Belgium 
Bolivia 
Brazil 


Canada 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
E] Salvador 
Ethiopia 
Finland 
France 
Greece 
Guatemala 
Honduras 
Iceland 


Members, Governors, Executive Directors, and Officers 


Governor 


J. B. Chifley 


Georg Zimmermann 
Gaston Eyskens 
Hector Ormachea Zalles 
Francisco Alves dos 
Santos-Filho 
Douglas C. Abbott 
Arturo Maschke 
Kan Hsu 
Emilio Toro 
Julio Pena 
Guillermo Belt 
Leopold Chmela 


International Bank for Recon 


As of the first of March 1949) 


MEMBERS AND GOVERNORS 


Alternate 


N. J. O. Makin 

Assen Hartenau 
Maurice Frere 

Jaime Gutierrez Guerra 
Octavio Paranagua 


R. B. Bryce 

Fernando Illanes 

T. L. Soong 

Diego Mejia 

Angel Coronas-Guardia 


Bohumil Sucharda 


Carl Valdemar Bramsnaes Hakon Jespersen 


Jesus Maria Troncoso 
Augusto Dillon 
Ahmed Zaki Bey Saad 
Catalino Herrera 
George A. Blowers 
Sakari Tuomioja 
Minister of Finance 
Athanase Sbarounis 
Manuel Noriega Morales 
Julian R. Caceres 

Jon Arnason 


A. Alvarez Aybar 
Pedro L. Nunez 
Ahmed Bey Selim 
Manuel Melendez-Valle 
vacant 

Ralf Torngren 

Pierre Mendes-France 
Grigorios Zarifopoulos 
Leonidas Acevedo 
Jorge Fidel Duron 
Thor Thors 


Member 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 


Norway 
Panama 
Paraguay 

Peru 
Philippines 
Poland 

Syria 

Turkey 

Union of South Africa 
United Kingdom 
United States 
Uruguay 
Venezuela 
Yugoslavia 


Governor 


Sir Chintaman Deshmukh 


A. H. Ebtehaj 


Ahmed Izzet Mohammed 


Donato Menichella 


Charles Malik 

Pierre Dupong 
Antonio Carrillo Flores 
P. Lieftinck 

J. Jesus Sanchez Roiz 


Gunnar Jahn 

Octavio Vallarino 
Juan Plate 

Carlos Montero Bernales 
Joaquin M. Elizalde 
Konstanty Dabrowski 
Faiz E] Khouri 
Nurullah Esat Sumer 
Michiel H. de Kock 
Sir Stafford Cripps 
John W. Snyder 
Carlos Quijano 

Carlos A. D' Ascoli 
vacant 


Alternate 


N. Sundaresan 
Mocharraf Naficy 
Amin Mumayiz 
Giorgio Cigliana- 
Piazza 
Georges Hakim 
Hugues Le Gallais 
Luciano Wiechers 
A. M. de Jong 
Alejandro Montie! 
Argiiello 
Ole Colbjornsen 
Aquilino Vallarino 
Ruben Benitez 
Jose Barreda- Moller 
Miguel Cuaderno 
Janusz Zoltowski 
Husni A. Sawwaf 
Nahit Alpar 
J. E. Holloway 
Sir Gordon Munro 
William L. Clayton 
Nilo Berchesi 
Hector Santaella 
Dragoslav Avramovic 


LOAN | 


REPAYAE 
Crec 
Net! 
Den 
Lux 
Net] 


REPAYAE 
Luxé 


Net 


REPAYAE 
Neth 


UNITED § 
Swiss Fr 


Tc 


EXECUTIVE DIRECTORS 


Executive Director From From 


Eugene R. Black United States 
Sir Gordon Munro United Kingdom 
Yueh-Lien Chang China 

Roger Hoppenot France 

N. Sundaresan India 

Leon Baranski Poland 

Jose Barreda-Moller Peru 


Alternate Casting Votes Of 


United States 

United Kingdom 

China 

France 

India 

Czechoslovakia, Poland, Yugoslavia, Finland 

Brazil, Cuba, Peru, Philippine Republic, Uru- 
guay, Bolivia, Dominican Republic, Paraguay, 
Panama 

Mexico, Chile, Colombia, Venezuela, Ecuador, 
Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua 

Belgium, Denmark, Luxembourg 

Canada, Iceland 

Netherlands, Norway 

Australia, Union of South Africa 

Italy, Austria, Greece 

Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 


United States 
United Kingdom 
China 

France 

India 
Czechoslovakia 
Peru 


John S. Hooker 
G. H. Tansley 
Kuo-Hwa Yu 
Emmanuel Lamy 
D. S. Savkar 
Arnost Polak 
Javier Salazar 


Member 
Australia 
Austria. . 
Belgium . 
Bolivia. . 
Brazil. . . 
Canada . 


Chile... . 
China... 
Colombia 
Costa Ric 
Cuba... 


Emilio Toro Colombia Ignacio Copete- Colombia 


Lizarralde 


vacant 

J. F. Parkinson 
Alf Ericksen 
Roland Wilson 
Francesco Giordani 
Taghi Nasr 


Belgium 
Canada 
Netherlands 
Australia 
Italy 
Turkey 


Thomas Basyn 

Donald Gordon 

J. W. Beyen 

S. G. McFarlane 

Costantino Bresciani-Turroni 
Mekin Onaran 


Canada 
Norway 
Australia 
Italy 
Iran 


OFFICERS 


John J. McCloy 
Robert L. Garner 
Chester A. McLain 
M. M. Mendels 

D. Crena de Iongh 
William A. B. Iliff 
Leonard B. Rist 


Czechos|c 
nmark 
ominica 
Ecuador. 
Egypt... 


President 

Vice President 

General Counsel 

Secretary 

Treasurer 

Loan Director 

Economic Director 

Director of Marketing 
Director of Public Relations 
Director of Administration 
Assistant to the Vice President 


Each 
gold or U 
oland, a 
elected to 
pled by ¢ 
certain ri; 


Drew Dudley 
Chauncey G. Parker 
Richard H. Demuth 


rn 
ee 
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Loan Disbursements and Sales of Obligations 
(In Millions of U. S. Dollars) 


Year Quarter Ended Total Unused 
———————— ——- — __________— —————— to Balance 
Amount Date of Mar 31 June 30 Sept 30 Dec 31 Dec 31 at Dec 31 
LOAN DISBURSEMENTS of Loan Agreement 


1947 1948 1948 1948 


1948 1948 1948 1948 








REPAYABLE IN U. S. DOLLARS: 





Credit National (France)................ 250.0 May 1947 227.0 23.0 23.0 “= — — 250.0 — 
Netherlands SE WR iki 8 See 190.0 Aug 1947 66.7 123.3 70.8 52.5 = — 190.0 — 
Denmark 0.0 Aug 1947 1.3 31.5 6.0 9.2 8.5 7.8 32.8 7.2 
Luxembourg......... ee 11.0 Aug 1947 4. 3.4 1] 1.6 oa dD 8.3 aa 
Netherlands Shipping Companies... . 12.0 July 1948 — 12.0 — — 12.0 — 12.0 a= 
We ER i ae to Sh .. 503.0 299.9 193.2 100.9 63.3 20.7 8.3 493.1 9. 
REPAYABLE IN BELGIAN FRANCS: 
Luxembourg......... Ses ane gerd a Aug 1947 a an sa _- oo 
Netherlands.......... Stake 1 





PN htt ag bh ek Ma ee 


REPAYABLE IN SWISS FRANCS: 
IN soos. vena aera yal SSR Rd dike Acanls 4.0 May 1948 4.0 -- 4.0 “= - 4.0 — 








ALL CURRENCIES, TOTAL.......... 509.0 


SUMS RAISED BY THE SALE OF OBLIGATIONS 
ISSUED OR GUARANTEED BY THE BANK 


UNITED STATES DOLLARS 
OWING PRAMOB. ww ce vccccecs 













Members’ Subscriptions 


(As of the end of December 1948: Values Expressed in Millions of U. S. Dollars) 















Value of Percent Value of Percent Value of Percent 
Shares of Shares of Shares of 

Member Subscribed Total Member Subscribed Total Member Subscribed Total 
Austrelia........... 200.0 2.40 El Salvador......... 1.0 01 Nicaragua.... aan 8 01 
er 50.0 .60 Ethiopia............ 3.0 .04 Norway cane 50.0 .60 
BEM cccsssceas S58 2.70 errr 38.0 .46 nee 2 — 
ESR 7.0 .08 ae 525.0 6.30 Paraguay....... 1.4 .02 
Brazil.............. 105.0 1.26 ree 25.0 .30 Peru eave 17.5 21 
Sere ee 325.0 3.90 Guatemala........ 2.0 .02 Philippine Republic. . 15.0 .18 
Be tateneweind 35.0 .42 Honduras........... 1.0 01 Poland.;........ . 3ae 1.50 
Tn Seis enleane 600 .0 7.20 ee 1.0 01 Syria A tier 6.5 .08 
Colombia........... 35.0 .42 EES Sev ans ay! cece at 400.0 4.80 Turkey ; 43.0 .52 
Costa Rica......... 2.0 02 Iran. eee 33.6 .40 Union of South Africa 100.0 1.20 
De Shee hi wie 35.0 42 ME cot aera 6.0 .07 United Kingdom.... 1,300.0 15.59 
Czechoslovakia...... 125.0 1.50 Italy ee: 2.16 United States . 8,175.0 38.09 
I cis a. ao xan 8.0 81 Leneanon............ 4.5 .05 Uruguay 10.5 13 
Dominican Republic. 2.0 .02 Luxembourg........ 10.0 12 Venezuela... 10.5 13 
MUMMIOR. occ enn 3.2 .04 ro ciios sis 43 65.0 .78 Yugoslavia. . 40.0 48 
MO ccckestsvvee “Sa .64 Netherlands........ 275.0 3.30 -—— 
Total........ 8,336.0 100.00 








Each member has paid 2 per cent of the total value of its shares in cent of the total value of its shares in its own currency. The remaining 
gold or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, 80 per cent is subject to call when required to meet obligatious of the 
oland, and Yugoslavia, which, under the terms of Article II, Section 8, Bank created through loan or guarantee operations and is to be paid 
“ected to postpone payment of 14 per cent because of having been occu- (at the option of the member) in gold, U. S. dollars, or the currency 
pied by Germany or Japan. Each member has also paid (subject to required to discharge the obligations of the Bank for the purpose 
‘rtain rights and obligations under Article II, Sections 7 and 9) 18 per for which the call is made. 
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Balance Sheet 


(In Millions of U. S. Dollars) 


June 30 
1946 


Dec 31 
1946 


Sept 30 
1948 


Dec 31 
1948 





ASSETS 


GOLD (at $35 per fine ounce)............ 


DEPOSITS WITH BANKS AND DEPOSITORIES............... 


U. S. dollars. . 
Other member currencies ! 


INVESTMENTS. . 


U. S. Government Obligations * 
Accrued interest........ 


RECEIVABLE FROM MEMBERS... . 
Non-interest-bearing demand notes °*.. 
Payable in U. S. do'lars 
Payable in other member currencies '. . 
Payments due on calls on capital stock subscriptions ‘ 
LOANS OUTSTANDING * 
Total loans oer 
Less: Unused portion of commitment 
Notes sold under guarantee ° 
Accrued interest and commissions 
MISCELLANEOUS ASSETS. 
SPECIAL RESERVE FUND ASSETS ? ; 
STAFF RETIREMENT PLAN ASSETS (in trust). . 


TOTAL ASSETS 


383.4 


4.0 


159.2 

51.1 
108.2 
411.0 


409.9 
1.0 


1,021.1 
1,016.2 
215.8 
800.4 
4.9 


302.5 


497.0 
196.9 


| 


oroo Nw 
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woo > 
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1,168.2 1,604.1 
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LIABILITIES, RESERVES, AND CAPITAL 


ACCOUNTS PAYABLE AND ACCRUED EXPENSES 


BoNnDS OUTSTANDING 


Payable in United States Dollars 
Ten-year 214 per cent Bonds, due July 15, 1957 
Twenty-five Year 3 per cent Bonds, due July 15, 1972 ° 
Payable in Swiss Francs 
21. per cent Swiss Franc Serial Bonds of 1948, due 1953-54 (Swiss 
Francs 17,000,000) a Ao 


SPECIAL RESERVE 7 
STAFF RETIREMENT PLAN RESERVE. 


= 


CAPITAL. . 


Subscribed 

Less uncalled portion ° 

Total capital called 

Plus excess of income over expenses 


CONTINGENT LIABILITY—Notes sold under guarantee ° ($8,100,000). 
TOTAL LIABILITIES, RESERVES, CAPITAL 


‘Amounts in currencies other than United States dollars have been 
translated into United States dollars at the rates used by member coun- 
tries in making capital payments. No repiesentation is made that any 
of such currencies is convertible into any other of such currencies at any 
rate or rates. 

* At cost less amortization of premium. 


*’ Demand notes delivered to the Bank in substitution for currency 
of the member, in accordance with Section 12, Article V of the Articles 
of Agreement. 

‘Payment of 4.9 million postponed until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 

*On March 25, 1948, the Bank entered into two loan agreements 
with two corporations in Chile, providing for loans in the amount of 16 
million U.S. dollars. At December 31, 1948, these agreements had not 
become effective. 


7,670. 
7,286. 


1,675.0 
8,336.0 
6,668.8 
1,667.2 

7.8 


383. , 168.0 


,790.5 
»,621.9 
,168.6 

— .6 


1,603. 
8 ,024.: 
6,419.6 6,668. 
1,604. ,645. 1 ,667.: 

—1. 6 7 5.4 


1,672. 
8,336. 


383.5 


383.4 1,168.2 1,604.1 1,899.1 1,921. 1,933. 1,938.4 


‘On August 6, 1948, the Bank sold under its guarantee, 8.1 million 
U. S. dellars of 2'% per cent seria! notes received by the Bank in connec- 
tion with its loan operations. The notes mature semi-annually com- 
mencing January 15, 1949, through July 15, 1955. 


7 The amount of commissions received by the Bank on loans made oF 
guaranteed by it is required under Section 6, Article IV, to be set aside 
as a special reserve to be kept available for meeting obligations of the 
Bank created by borrowing or guaranteeing loans. 


‘As a sinking fund for the Twenty-Five Year Bonds, the Bank has 
agreed to purchase and retire or redeem bonds of said issue commencing 
July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
total issue by maturity. 


*The amount shown as uncalled December 31, 1948, is ee he 
call only when required to meet obligations of the Bank created 
borrowing or guaranteeing loans. 
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INTERNATIONAL FINANCIAL STATISTICS 








Gold Production 


1942 


(Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 


1943 1944 


1945 


1946 





























































49 
31 
18 
oar 1937 1938 1939 1940 1941 
- World Production'......... 1,051 1,135 1,209 1,283 1,273 
8.3 Neth AMONCE.... 0.600005 317.69 347.13 370.21 387.77 384.94 
5.2 NEI Ec igo wes 143.87 165.38 178.380 185.89 187.08 
3.1 MexicO..........3...s... 20.62 932.88 28.46 90.91 28.00 
5 0 United States............ 143.92 148.58 161.74 170.20 169.12 
) 8 EN. 2 odd nox ees .79 .85 ofl .76 74 
2.2 Hf Central America............ 3.14 3.87 6.02 8.44 10.14 
4.3 BOGE... isc seven .30 .36 .30 .33 .29 
9.4 HORGUIGR.. 06 a.vcccsacaes .85 ote 1.07 1a 1.04 
5.8 MONI 2. 6 iwsans eon .85 1.59 3.61 5.77 7.55 
e Other Areas............. 1.15 1.15 1.05 1.08 1.27 
4.6 South America. ............ 50.99 55.43 61.36 65.58 62.25 
9.0 ec is iy tee teow t.10 7.58 8.84 9.25 8.24 
99 TN Ovi ox. les ear avs 9.54 10.29 11.58 11.74 9.23 
8] COOMUIE....0.0....0..05 TS 36.22 10:96 22.12 22:96 
3.6 IES cca cuwirw eis’ 2.47 2.47 3.10 4.07 3.92 
2 Rach tht Maeva cles 8.54 9.11 9.36 9.84 9.98 
5.5 Ce eer 3.57 3.52 4.49 4.50 3.99 
5 Other Areas. . 4.28 4.24 4.09 4.06 3.92 
ii MENG s iver ween ndewin ss 19.63 21.28 20.42 20.00 16.49 
WRI sis 555 orcs 341 at Ow 2.32 3.05 2.33 2.84 2.10 
NE econ x ancrtenia kath te 18 «19 18 18 2.49 
NG cr grads ase ney aveseavs 6.15 5.53 5.38 4.58 3.62 
WEES hessincneacaweee 6.76 8.19 7.56 7.62 5.33 
Pr Other Areas. ............ 4.22 4.40 4.96 4.78 2.97 
ET es iuarereanasns 106.55 122.41 130.92 129.52 129.09 
4.0 PEN hyd a es acu 458 4.65 5.24 4.40 3.75 4.25 
00.0 ES oe ee re 11.66 13.26 1.08 10:13 16:6 
50.0 PUNO os cease seca eaaas 25.89 27.08 29.17 28.79 28.50 
ES fe i vorguath dso utes 25.71 31.21 382.85 28.45 28.79 
ee 25.09 31.61 36.40 39.90 40.05 
4.0 Other Areas........... 13.61 15.97 17.06 18.51 16.49 
WIR b o-excd ved he kice mnie’ 31 46 15 .08 
5 Belgian Congo and 
75.0 Ruanda-Urundi........ 15.14 16.57 18.08 19.58 19.69 
36.0 i 19.57 28.62 27.388 31.02 31.11 
68 .8 ee 1.92 2.42 2.71 2.70 2.52 
a Southern Rhodesia....... 28.15 28.52 27.85 28.96 27.66 
7 Tanganyika.............. 2.64 2.86 4.40 5.05 4.99 
Union of South Africa..... 410.71 425.65 448.75 491.63 504.27 
138.4 Other Areas............. .19 .82 18.57 27 
ee ‘63.65 73.59 77.52 78.98 70.54 
__  Mutrelis. ..........555;. 48.49 55.72 57.60 57.54 52.38 
a Oa .87 3.23 3.77 3.90 4.15 
iillion New Gui ‘ ‘ ‘ 
anec- «OW Guines............. 7.60 8.27 8.62 10.32 7.43 
com- | New Zealand............ 5.90 5.32 6.26 6.50 6.11 
Other Areas............. .79 .04 1.26 .73 .46 
ide or 
aside 
yf the Nore: See country section for current monthly data. World and 
“ntinental totals include estimates for countries listed when no figures 
k hese those are given. In almost all cases figures for “Other Areas” are in 
alee part estimates. 
of the 
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1 Estimated world total excluding U.S. S. R. 


872 786 
198.87 156.52 
127.80 102.30 


22.10 17.81 


48.34 35.77 
64 .64 
9.71 9.39 
1.02 a4 
73 .69 
tate 7.79 
.25 14 
48.30 46.11 
6.70 6.24 
6.08 7.14 
19.79 19.37 
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6.99 6.13 
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2.32 1.87 
16.10 12.28 
1.19 oan 
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1947 


764 


199.96 
107.43 
16.26 
75.79 


48 


.38 
-42 
AT 
.09 
33.72 
12 
91 
13.41 
2.00 
4.06 
67 
2.44 
.38 
1.65 
.07 
2.61 
2.64 
3.31 


~~] 


om 


1948 


First Second 
Half Half 













100.85 “inen 
58.89 64.44 
6.35 ee 
35.35 38.12 













AP six, 
27 36 
3.82 3.97 
oe 
2.68 3.03 
5.56 6.17 
1.25 1.34 
14 
5.19 





47.63 40.11 
1.83 91 
.83 6.59 
12.90 6.25 
18.73 22.98 
-48 — 
4.85 3.37 





15.79 12.75 
19.86 18.31 
1.58 1.48 
22.98 20.75 
2.54 1.93 
448.15 429.79 
7.30 

33.67 29.38 
26.30 22.99 
2.15 1.41 
9.22 4.98 


2 Exports. ; 
3 Fiscal years beginning April 1. 


15.34 
.02 
5.89 
3.38 
47 
4.84 


75 





12.14 
18.87 
1.35 
19.89 
1.73 
427 .86 
6.91 


30.82 
23.00 
3.32 


4.49 
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.73 
4.61 
1.24 

01 
4.89 
.03 


11.60 
20.51 
1.05 
19.06 
1.70 
417.45 
6.66 


35.94 
28.86 
2.88 
02 
4.17 
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10.55 
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18.30 
1.66 
392.01 
5.87 


1.37 
2.82 
2.45 
2.07 
3.93 


a Y 


11.88 





204.10 201.35 


18.25 


14.10 16.98 


1.89 






ARGENTINA (Peso): 
Special. . 
Preferential 


Preferential 
Basic , Rarer ee 


AUSTRALIA (Pound)!: 


AusTRIA (Schilling): 


BELGIUM (Franc): 


Bo.ivia (Boliviano): 


Controlled . 
Special. . 


Controlled 
With tax.. 


Special 
Without tax.... 


BRAZIL (Cruzeiro) : 


Official without tax 
Official with tax 
Free 


BULGARIA (Lev): 


CANADA (Dollar): 


CHILE (Peso): 


Official 
Banking 


Preferential 
fficial 


CH:NA (Yuan): 


Official 


COLOMBIA (Peso): 


fficial 
Without tax. 


Gertificonte............ 
Curb 





2In U. 


1End of period. 
® December. 


cents. 5 November. 
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Ne eicaes oes 
Domestic selling rates for U. S. dollars 


Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars...... 


J 


J 


Domestic buying rates for U. S. 
Government.......... 


Banking............. 
SOD ies gw Shim ee 


Domestic rates for U. S. dollars: 


7 February: 


Domestic buying rates for U. S. dollars 


Par value agreed with IMF .. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars 


Par value agreed with IMF 
Domestic buying rates for U. S. dollars 


Domestic selling rates for U. S. dollars 


Par value agreed with IMF...... 
Domestic official buying rate for U.S. dollars 
Domestic selling rates for U. S. dollars 


Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


Par value agreed with IMF...... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars. ..... 
N. Y. selling rate for Canadian dollars: Free * 
N. Y. buying rate for Canadian dollars: Free‘ 


Par value agreed with IMF......... 


dollars 


Domestic selling rates for U. S. dollars 
Government.......... 


eS eee 
PUR Ee Se et i 


Par value agreed with IMF. 
Domestic official buying rates for U.S. dollars 
Domestic selling rates for U. S. dollars 


With tax—Class I imports. oe 
Class II imports. . . 
Class III imports. . 


Jan ’49 Feb ’49 


© > & & CO wcwor 


.00 
.98 
36 


S. dollars per unit of national currency. 
1 franc=.3147 U. S. cents. 


3.2 


) 


- CO woo 


.00 
-98 
.36 


73 
.23 
94 


.2240 


10. 


43.8 
43. 
43. 


ot 


orto 


oor wee 
_ AIS Cobo 


18. 


18. 
19. 


Nmmonwe 


280 
.2055 


3 February: 


1 Canadian dollar=—92.88 U. S. cents. 


(Monthly Averages in Units of National Currency per U. S. Dollar) 


Costa RIcA (Colén): Par value agreed with IMF... 
Domestic buying rate for U.S. dollars...... 
Domestic ne rates for U. S. dollars 

Officia 
Without surcharge 
With gurcharge.............. 
Free: 
Without surcharge........... 
With surcharge.............. 


CuBA (Peso): Par value agreed with IMF. 
Domestic selling rates for U. S. dollars 
NERC 5's ia Ww bo bd kd 0's we 
Le a 


CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF............... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


DENMARK (Krone): Par value agreed with IMF.... 
Domestic buying rate for U.S. dollars... ... 
Domestic selling rate for U. S. dollars...... 


DOMINICAN REPUBLIC (Peso): 
Par value agreed with IMF ............... 


ECUADOR (Sucre): Par value agreed with IMF...... 
Domestic official buying rates for U.S. dollars 
MUMIIMIG MIS 6 5)6e bao48-OCh caaae ads 
With tax. 

Domestic selling rates for U. S. dollars 

fficial 
RUIN, hs 5 hay cee eicd wins 
With tax—for essentials.......... 
With tax—for semi-essentials...... 
Free 

CU a 
LO ae een 


Ecypt (Pound)?: Par value agreed with IMF...... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


EL SALVADOR (Cold): Par value agreed with IMF . 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U.S. dollars. 


ETHIOPIA (Dollar): Par value agreed with IMF..... 


FINLAND (Markka): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


FRANCE (Franc): 
Domestic buying rate for U. S. dollars 
fficial 
Domestic selling rate for U. S. dollars 
Official 
Dom. buying and selling rates for U.S. dollars 


RR ee en re 
New York selling rate for francs: Free’ .... 
New York buying rate for francs: Free® .... 


GREECE (Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates.............. 
With certificates................. 
Domestic selling rates for U.S. dollars 
Without certificates.............. 
ie 


GUATEMALA (Quetzal): Par value agreed with IMF. . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Honpuras (Lempira): Par value agreed with IMF . 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Honc Konc (Dollar): Par value agreed with IMF. . 
SOMMERS TI MIRO S6. 6c oso ce ies 6405 tia ee 


HunGary (Forint): 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars...... 


8 February: 1 franc=—.3134 U. S. cents. 


Exchange Rates 


eee 
























































Jan ’49 Feb '49 
5.62 5.62 fg (BLAND 
5.60 5.60 
5.67 5.67 INDIA (Fi 
6.80 6.80 
7.48 7.22 #f Inpo-CH 
8.56 8.66 
1.00 1.00 
1.00 1.0 
1.020 1.02 Bi tea (Ri 
50.00 50.00 
49.85 49.85 
50.15 50.15 
4.799 4.799 Bf Iraq (Di 
4.790 4.790 
4.810 4.810 9 RELAND 
1.000 1.000 
13.50 13.50 Maly (L 
13.40 13.40 
13.13 18.13 
13.50 13.50 Broan 
15.04 15.04  -PANON 
20.04 20.04 
17.72 17.35 
22.72 22.35 
4.1830 4.1830 
4.1400 4.14008 
4.1266 4.1266 § “UXEMBC 
2.50 2.50 
2.49 2.49 
2.51 2.51 § Mexico | 
2.484 2.484 } 
135.40 135.40 § eTHERL 
136.00 136.00 3 
New ZEA 
214.07 214.07 ! 
214.71 214.71 @ Nicaract 
318.29 318.61 
266.50 266.66 
317.30 317.78 
318.73 319.03 
Norway 
4,980 4,980 I 
9,957 10,004 I 
5,020 5,020 ane 
9,997 10,044 ' 
1.000 1.000 
17000 1,000) ANAMA ( 
1.008 1.008% Paraguay 
2.00 2.00 [ 
2.00 2.00 I 
2.04 2.04 
97 
Si 3 Tag PRU (Sol 
L 
L 
11.65 11.6 
11.83 11.8 
” Februar 


4 February: 1 Canadian dollar=92.75 U. § 
® Through January 19. 














for U. S. Dollars 
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(Monthly Averages in Units of National Currency per U. S. Dollar) 
Jan ’49 Feb ’49 


6.489 
6.473 
6.505 


3.309 
3.300 
3.318 


6.489 
6.473 
6.505 


3.309 
3.300 
3.318 


[cELAND (Krona): Par value agreed with IMF ..... 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


Iypla (Rupee): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars. 


InDO-CHINA (Piaster) : 
Domestic official buying rate for U.S. dollars. 12.55 
ene ay official 7’ rate for U.S. dollars. . = eo 
15.68 


IraN (Rial): Par value agreed with IMF 32.25 
Domestic official buying rate for U.S. dollars 32.00 
Domestic selling rates for U. S. dollars 


Certificate 


IraQ (Dinar)?: Par value agreed withIMF........ 
IRELAND (Pound)?: 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars...... 


ImLy (Lira): 
Dom. buying and selling rates for U.S. dollars 


lEBANON (Pound): Par value agreed with IMF.... 
Domestic buying rates for U.S. dollars 
fficial . 
Average . beatae 
Domestic selling rates for U. S. dollars 


lUXEMBOURG (Franc): Par value agreed with IMF. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Mexico (Peso): Par value agreed with IMF 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars...... 


NETHERLANDS (Guilders): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars 


New ZEALAND (Pound)?: 
Domestic buying rate for U. S. dollars...... j 
Domestic selling rate for U.S. dollars...... 3.9696 


NICARAGUA (Cordoba): Par value agreed with IMF 5.00 
Domestic official buying rate for U.S. dollars. 5.00 
Domestic selling rates for U. S. dollars 

fficia 
WIRROUG CAE. oink ci iccecsves 5.04 
i 5.29 


6.58 


4.963 
4.960 
4.970 


Norway (Krone): Par value agreed with IMF 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars. .... 


PALESTINE (Pound)?: 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars 


NAMA (Balboa): Par value agreed with IMF..... 


PARAGUAY (Guarani): Par value agreed with IMF. . 
Domestic official buying rate for U.. S. dollars. 
Domestic selling rates for U. S. dollars 


4.0325 
4.0275 


1.000 
3.090 
3.059 
3.121 
3.740 


Peru (Sol): Par value agreed with IMF 6.500 
Domestic official buying ratefor U.S.dollars. 6.485 
Domestic selling rates for U. S. dollars 

fficial 6.50 


“February: 1 franc=25.14 U. S. cents. 


12. 
.70 


12 


18. 
.69 


.25 
.00 


32. 
74 


15 
32 
32 


51 


55 


74 


50 


February: 1 franc=25.12 U. S. cents. 


Jan ’49 


PHILIPPINES (Peso): Par value agreed with IMF.... 2.00 


POLAND (Zloty): 
Domestic buying rates for U. S. dollars 
fficial 
Official—with premium 
Domestic selling rates for U. S. dollars 
fficial 


PORTUGAL (Escudo): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


RUMANIA (Leu): 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars 


SPAIN (Peseta): 
Domestic buying rates for U. S. dollars 


Feb ’49 


2.00 


98 
398 


102 
402 


24.89 
25.06 


150 
153 


ficial. . 10.95-21.90 10.95-21.90 


Preferential—tourist . a, 
Domestic selling rates for U. S. ‘dollars 


16.40° 


25.00 


fficial eee cece -21.22-27.88 11.22-27.38 


Preferential—tourist . 


STRAITS SETTLEMENTS (Dollar): 
Par value agreed with IMF ..... 2.127 
Domestic buying rate for U. S. dollars 2.114 
Domestic selling rate for U.S. dollars...... 2.128 


SWEDEN (Krona): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. ..... 


SWITZERLAND (Franc): 
Domestic official buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. ... 


Free 
New York selling rate for francs: Free” 


New York buying rate for francs: Free"... . 


SYRIA (Pound): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
nee 
Avera 


Domestic selling raubin for U. S. dollars 


TURKEY (Lira): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars...... 


UNION OF SOUTH AFRICA (Pound): 
Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


UNITED KINGDOM (Pound Sterling)?: 
Par value agreed with IMF 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 
New York selling rate for pounds sterling. . . 
New York buying rate for pounds sterling. . . 


UruGuay (Peso): 
Domestic buying rates for U. S. dollars 
Controlled 
Free 
Domestic selling rates for U. S. dollars 
Controlled 


eed with IMF.. 


VENEZUELA (Bolivar): Par value a 
. S. dollars 


Domestic buying rates for 
Basic petroleum 
Marginal petroleum 


Domestic oles rate for U. S. dollars. 


YUGOSLAVIA (Dinar): 
Domestic rate for U. S. dollars. 


16.81° 


25.27 


2.127 
2.114 
2.128 









INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 





















































































HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKs, ff {R£ASU! 
(End of Month: Millions of U. S. Dollars) 
December 1938 December 1945 December 1946 ] 
Foreign Foreign Foreign a —_ 
Gold Exchange Total Gold Exchange Total Gold Exchange _ Total Gold 
INTERNATIONAL MONETARY FUND........ — — — — _ — 15 1.5 17 1,356 
INTERNATIONAL BANKt................. — — -- -— — — -- 769 769 4. 
BANK FOR INTERNATIONAL SETTLEMENTS. . 14 tala ete 39 ae nite 32 Dae snes 30 
IR os a bos Sakae sews — ar ae Ey 23,262 
ERR nee ; oa 294 
TN ee lk 100 
Cg weenie 22,868 
CENTRAL AMERICA AND THE ANTILLES... . 15 12 27 243 107 350 275 112 388 329 
irik cerhxniensrens oy 2 1.1 1.3 6.0 1.6 78 2.0 7 2.7 a2 
ea a ck 1.2 a 1.9 191 41 232 226 40 266 279 
Dominican Republic............. Me — 4.1 4.1 _ 33 33 2.0 32 35 2 
ae is ww a icoie's 6.6 1.3 7.9 13 15 28 12 16 29 15 
i os eit pean 6.7 2.5 9.2 28 13 41 28 19 47 27 
ES EE ee ee Boies 1 8 9 1 Loe 1.8 kk 1.8 ee . 
is ewuaaws 3 1.0 1.3 4.9 1.8 6.7 4.4 2.1 6.5 3 
cinch eKccuneweenes bet pitts 1,257 
Se oad 473} 13 486° 1,197 466 1,663 1,072 62 1,696 322 
ela ah ca men unenankis hee 3.4 1.3 4.7 22 14 35 22 12 34 23 
EEE nen a RR RETR 2 26 59 354 312 666 354 406 760 354 
a Bhd s 66s,hs aaa 30 3.0 33 82 28 110 65 4.4 69 45 
RRS Ee ne page 24 2.8 27 127 50 177 145 31 176 83 
i ae 3.4 4 3.8 21 12 33 20 16 37 20 
SN ee Re hr gi od 6 mess en 1f oT 6T 1.1 9.2 10 6 10 11 ; 
ie Ca cgi 20 a 21 28 10 38 24 11 35 20 
ES RNR ie 73 sik tiene 195 57 252 200 92 291 175 
ea cn e's 54 8.8 63 202 26 227 215 37 252 216 
osee eee eeveeeeeeeeseeeneeveeeeeeee eee 5,481 
a Jee Ore. SB 8.8) 6 16/0 8 'e.6'a 8's 6 '6'o. 6.6 4 
[on ©. b8 6 6 8.6 & 6S 6 6'6.6 2 O68 2:8. 04 9:2 2 597 
ND en canis hie. sesa es wes i ‘ a 
Re 53 23 38 46 84 38 49 32 
a eh ae , é 2 15 = 
EuULweepy © OehRe Pee ee uipererrnrtt.thk es wy | 548 
“SH eoewenehaepreeetnrPe? Peat reyuoYwerneY og ) 14 
bie me e.e ee SS 68-6 6.88 'o Ss 6.22: 28 2 8 @ 3¢ 
To. Ok eoRwWe PES OY Ow ak woe es ee oe eo 
beetee eee OY REM VW os BEM we WS ew | 1] 
Ee ee aes ban wk buch wales nee es ‘ oF 
NG iis tckiiinsesaen'ae' 998 5.4 1,003 270 - 
Ret IE TRS 6: 
I re lta es he ee 269 ae side 211 
ee ie an cae cutie 525 vad my 110 ai a 111 sen rae 11 
ed py 321 191 512 482 44 526 381 89 470 10 
sc inca kpoddwny ts 701 63 764 1,342 38 1,380 1,430 37:1, 467 1,35 
United Kingdom................ ".. 8,449t uals ‘ats 1,996° pees 2,341! 2,4115 piel 2, 587! 2,02 
I ig 2,250 2,57) 
i 110 32 141 420 221 641 439 229 668 36. 
a di wan’ gain’ 55 15 70 52 75 127 53 69 122 5 
ee a 26 12 37t 127 100 227 149 90 239 14 
Ra a ia 29 4.6 34 241 46 287 237 70 307 17 
BRITISH DOMINIONS..................-- 520 ae 940 1,252 e 7,373 1,315 5,905 7,220 tee 
Nee as ale te oat 2.6 tnd 155 41 st 570 79t 621+ 7004 7 
as ik wnt 274 210 485 274 5,040 5,315 274 4,905 5,179 27 
on bin agin 23 18 41 23 269 292 23 293 316 - 
het ae SRI 220 39 259 914 282 1,196 939 86 1,025 76 
es os ay 26,566 ants ee 34,210 aay bce 34,790 =e 
SO nan Ne ee ead 36 ,038 sai sie 36,450 sae cnt 10 
se — 
+t Data as of some other date; see country tables for details. { International Bank for Reconstruction and Development. = a 
1938) a 
‘otal go 


Board ¢ 


Exchange Holdings 
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TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Month: Millions of U. S. Dollars) 
December 1947 June 1948 September 1948 December 1948 


Foreign Foreign Foreign Foreign 
Gold Exchange Total Exchange Total Gold Exchange Total Exchange 


1,356 








5,427 6,783 
.0 1,590 1,594 


,442 6,805 1,403 6,851 
,446 1,446 f 


. - 1.445 
30 31 a 
349 
23,740 
342 
9 


a 
“Ido 


289 
4. 

15 

27 


ol 
4.% 


wNoee 


em Ortho orb 


— 
~~ 
~] 
_ 


‘lll haa dead ‘111 
81 5: 81 
371 41: 1,387 


353 
140 ‘ 140 140 
160 3f 162 30 


264 828 256 «= 3,099 
23 23 175 
269 183 144 


' Gross Official gold and U.S. dollar holdings only. 2? Central Bank holdings only. +* Total gold and “‘net’’ foreign exchange. ‘Gold holdings 
tte those of the Bank of Poland (the former central bank) throughout; foreign exchange holdings are those of the National Bank (except December 
1938) and may include small amounts of gold. 5 Estimates of the Board of Governors of the U.S. Federal Reserve System made by deducting from 
‘otal gold and U.S. dollar holdings the amount of official U. K. dollar balances as reported by banks in the United States. * Estimates of the 
Board of Governors of the U.S. Federal Reserve System. 7 Foreign exchange holdings include some long-term securities. 
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INTERNATIONAL FINANCIAL STATISTICS 


(In Millions of U. S. Dollars) 
EXPORTS (f.o.b.) IMPORTS (c.i.f.) 


1948 or Last 1948 or Last 
1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 







































































I a oa nee ee | aera 36,102 24,864 39,905 ............. 
Excluding U.S.S.R........ 32,796 21,878 34,246 48,749 53,713 35,611 24,596 38,625 53,815 60,714 porege 
North America............... 6,874 4,146 12,966 18,798 16,418 6,010 3,115 8,421 10,206 11,577 Swe 
ERE RE TES 1,412 879 2,347 2,981 38,229 Dec 1,364 762 2,050 2,848 2,897 Dee Swi 
I re ed 243 110 318 408 465 Dec 185 123 567 693 528 Dec Uni 
Newfoundland........... 34 32 71 — ere 27 25 79 NE Oth 
United States............ 5,177 8,122 10,223 15,869 12,627 Dec 4,427 2,203 5,720 6,549 8,028 Dec fyssr. 
Other Areas.............. 8 3 7 10 97 7 2 5 6 124 ssadle | 
Mi 
Central America and Antilles. . 627 480 1,133 1,516 1,571 641 565 1,068 1,622 1,685 Cy} 
OSS eee 19 9 14 23 32 Dec 18 13 33 48 42 Dec Egy 
(Oe 278 142 534 773 788 Aug 234 119 328 564 606 June Eth 
Dominican Republic... ... 29 15 65 83 82 Dec 30 12 31 58 60 Dec Irar 
El Salvador.............. 24 10 25 40 45 Dec 18 9 21 37 41 Dec Trac 
Guatemala.............. 28 16 37 52 48 Oct 31 21 36 57 68 Oct ~ 
lee 22 7 23 31 30 Nov 20 S 16 27 31 Nov Sud 
Honduras............... 22 6 14 17 19 June 13 12 22 32 40 June = 
a ae la on 20 24 33 40 48° Sept 31 32 50 73 78* Sept Oth 
Netherlands Antilles... ... 104 180 272 eee 111 214 267 teas t 
Far Eas' 
ed hang oak 12 4 11 13 19 Aug 15 6 17 24 24 Aug Cey 
ee clan bins 4 4 7 9 10 Dec 17 16 64 86 65 Dec Chi 
TOU NOOD cs cs censcx ss 103 103 Mai 
Ri 1,893 1,237 re 
Argentina............... 1,018 4388 1,167 1,614 1,856 June 807 443 588 1,345 1,591 June Hor 
re ks 41 35 74 83! 114: Oct 23 26 Oe Goce see Ind 
de 474 296 981 1,145 1,173 Dec 441 296 675 1,282 1,028 Nov Pak 
eae etait 236 139 213 277 330 Dec 163 118 197 266 269 Dec Ind 
RIT 161 89 Jap 
Ma 
ee res yak 38 16 10 S 
eS eee 15 9 27 21 23 June 13 10 21 22 23 June Phi 
ER ais 125 76 151 154 162 Dec 70 59 123 168 167 Dec Siar 
| Se re 5 3 4 aes 4 4 6 Be gar cae Oth 
se ts ys 102 61 158 163 183 Oct 97 62 147 215 202 Nov 
ESR ee 116 181 515 WEN Boek 81 106 329 606! 747° June Oceania 
Other Areas............. 26 17 14 















PEs ni wb sles oes hs bo 10,397 14,869 19,546 19,581 13,862 17,282 
oho cn bs ck ens 311 178? 22 84 198 Dec 456 2892 181 331 260 
Belgium-Luxembourg..... 857 724 680 1,403 1,688 Dec 889 765 1,2914 2,034 1,984 Dec 


RE ee 45 68 52 86 107 May 51 60 61 75 111 May 
Czechoslovakia........... 627 354 287 572 753 Dec 567 292 465! 573 754 Dec 


























rer 414 335 337 483 569 Dec 441 354 593 644 712 Dee 
i eicceesknenan 158 181 234 409 494 Dec 202 183 178 345 489 Dec 
ae in nae keane 2,041 876 851 1,792 2,007 Dec 2,097 1,822 2,465 2,911 3,375 Dec 
a Sic base chne'ne 2,924 2,162 720! 430'5 7427 Dec 3,335  2,2223 735: 1,068° 1,814’ Dec 
Re eek ira a cae os is 79 90 41} a 161 131 320! Bee” cnsae 


















SE es cna cwa nea 144 155 36 89 165 Dec 211 122 32 124 168 Dec 
sis DiGma 21 13 45 45 61 Dec iT 11 69 80 70 Dec 
hat 219 116 158 160 192 Dec 288 200 291 527 551 Dec 
a tale ars m ois eae K's la 783 547 360! 666 1,069 Dec 1,178 586 900! 1,429 1,499 Dec 
Netherlands............. 786 568 308 714 1,025 Dec 1,078 776 891 1,614 1,873 Dec 
















ahs kek aah ee be 190 242 366 Dec 269 290 443 769 747 Dec 
ESSERE eee 281 225 185 245 523 Dec 377 247 547 453 558 Dec 
ES sa ipecasnsdness 43 49 184 170 178 Nov 120 101 275 378 891 Nov 





Oth 
DUST} 











For 1947, the totals for a few of the countries are projections of par- been made on exports as follows: Canada, 1946 (111 million dollars), Adjust 























tial year data. Latest 12 months total data comprise 12 months end- 1947 (119 million dollars), 1948 (119 million dollars); Union of South 1M8, re 

ing in 1948 with the month indicated. a Africa, 1946 (10 million dollars), 1947 (10 million dollars), 1948 (12 mil- nsuffici 
Current data are obtained mainly from the Statistical Office of the lion dollars). 

United Nations. : Adjustments to include freight and insurance on imports (for 1946 and § For s; 
Data for 1928 and 1988 are from the League of Nations, The Network 1947 based on (a) Balance-of-Payments data and (b) percentage of f.0.b. fhe Not 

of World Trade, 1942; however, totals have been changed as follows: value; for 1948, percentage of f.o.b. value) were made as follows in mil- BRungar: 

United States and United Kingdom data were adjusted to cover general lions of U. S. po € Uni 


trade; Venezuelan exports for 1988 were reduced by 87 million dollars 


, ; 948 B Data 
to correct for overvaluation of petroleum. For some countries, data 1946 1947 1948 1946 1947 19% 

: : she 7 oi 5 7 | 
have not been adjusted to concepts used in country tables (cf. Intro- aa: Se we we Beers ss" 35 65 80 = 
duction). United States (a).... 754 746 887 Philippines (a)....... 4483 is H 

The 1946 and 1947 import (c.i.f. value) totals represent the export Se io iv) 2. = 8 ee Le 7 = @ 0 
(f.0.b. value) totals for those years plus an estimate for freight and aaa....... 2 3 4 Rhodesia, Northern (b) 4 5 M En 
insurance. Nicaragua (b)....... 2 3 3 Rhodesia, Southern (b) 10 at 131 TRA 

Adjustments to include inland freight and insurance to frontier have Panama (b)......... 8 11 10 Union of S. Africa (a). 109 
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ec 
ec 
ec 
ec 


ec 
ec 
ec 
ec 
ec 


ec 


Jov 


DIUSTMENT® 








1928 
urope— (Continued) 

- Spain See NENG ae God ail 409 
Pr ric rere 422 
RetOOTIONG. .. os cece eens 408 
United Kingdom......... 4,085 
I oie v0 sn eae 395 

eee ree 413 

CN cia khaki eewsds 699 
MN 0 aval p sv Nevialia mls 7 
Nitro and vWaekansee 281 
NR oc oie cnasae ome 8 
Ne oe a Sie at cei 153 
re unas sd ink ara ween 20 
NN a x cha acn S'viacaue 8 
Sudan, Anglo-Egyptian. . . 28 
Syria and Lebanon....... 21 
UN Ack cou acini vw Waa 89 
eee ree 84 

OME. c oa teva esas 4,779 
I a oes et en tiarniavenida 137 
SS ee ee nee 482 
ee 229 
French Indo China....... 115 
ans are 257 
Re era a aie wins 
IN a hia sk king aa oe \ 1,084 
SIEM sn ag <)5)<0< x8 S050 6s 634 
SEER ara coy olga Aha 886 
Malaya, Federation of, and 

ee eee eer 482 
PUN. ok s csivaen se 154 
I he te as mo raag 109 
ner AONE. 6. occ cciass 210 

RE Ss isto wie a kieatenis 930 
RN ois sade cs 5 pieiaaniaiurs 625 
2S ae ert iI 
New Zealand............ 262 
Other Areas............. 31 

SS eis Ch aire ced 942 
Ee ea ee 165 
a a adh hi hi ai 13 
Belgian Congo........... 32 
French Morocco.......... 50 
French West Africa..... 45 
OIE oso iva kivadwaes 63 
Kenya and Uganda....... 32 
Madagascar............. 19 
se ine ei dn ik 83 
Rhodesia, Northern....... 4 
Rhodesia, Southern....... 19 
Sierra Leone............. 8 
Tanganyika.............. 18 

i ae oS Gaia 48 
Union of South Africa..... 229 
Gther Avems............. 114 


Haiti: Year ending September; 


EXPORTS (f.o.b.) 


1938 


98 
463 
301 

2,573 
393 


257 


604 
12 
148 
8 
150 
39 
28 
27 
17 
115 
60 


3,056 
96 
153 
171 
82 
155 
554 
379 
758 


1946 


265 
658 
623 
3,909 
200 


425! 


60 


1947 


306 
896 
760 
4,829 
285 


174 





1948 or Last 
12 Months 1928 
336 Nov 580 
1,103 Dec 458 
799 Dec 512 
6,641 Dec 5,795 
480 504 
eee tard 491 
2,169 739 
15 June 8 
591 Dec 249 
34 Sept 5 
481 Nov 76 
97 Aug 34 
bataah 33 
107 Oct 30 
32 Sept 51 
197 Dee 114 
615 139 
4,847 4,575 
304 Nov 139 
{ 706 
ekelns 153 
90 Oct 100 
399 — 318 
1,246 ec 
269 Oct 837 
3895 Dec 403 
189° Aug 990 
813 Dec 493 
322 Dec 149 
135 June 80 
685 207 
1,901 920 
1,313 Dec “ 
"488 Nov 218 
100 26 
2,163 1,252 
330 Sept 198 
41 Mar 11 
226'° Nov 45 
184 Nov 79 
ache 56 
87 Sept 54 
135 Aug 41 
ce hmes 27 
71° May 77 
104 June 11 
106 Nov 32 
13 Feb 8 
58 Aug 16 
57 Sept 66 
541 Dec 393 
210 138 


Adjustments for Australia, 1946 and 1947, and New Zealand, 1946- 
we additions to published c.i.f. figures officially stated to be 
cient. 


For special inclusions or exclusions and undervaluation estimates, see 
te Notes to the Country Tables for Austria, Belgium, Finland, France, 
‘ungary, Iraq, Italy, the Netherlands, the Philippines, Poland, and 
€ United States. 


Data refer to calendar years with the following exceptions: 
EWFOUNDLAND: 1946 and 1947, year beginning April; 


Honpuras: 1928 and 1938, year ending July; 1946 and 1947, year 


ending June; 


ETHIOPIA: 1946 and 1947, year ending September 10; 
IRAN: 1928, 1946 and 1947, year beginning March 22; 1938, year 


ending June 21; 
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eee 
(In Millions of U. S. Dollars) 


1938 


152 
523 
363 
4,461 
412 
268 


836 
11 
184 
24 
92 
46 
56 
29 
36 
119 
239 
3,068 
85 
261 
343 


er 


55 
187 
467 
268 
750 
314 
151 

55 
132 
772 
520 

7 
216 
29 


1,141 
143 


42 


495 
88 


IMPORTS (c.i.f.) 


1946 


302 
881 


1948 or Last 


1947 12 Months 
396 485 Nov 
1,441 1,352 Dec 
1,122 1,163 Dec 
7,230 8,379 Dec 
350 790 
2,140 2,803 
51 70 June 
412 663 Dec 
28 42 Sept 
179 168 Nov 
162 199 Aug 
eee 
69 84 Oct 
143 187 Sept 
245 275 Dee 
485 1,115 
5,599 6,648 
291 296 Nov 
656 ...... 
139 170 Oct 
390 523 Dec 
1,375 1,420 Dec 
48 207 Oct 
284 435 Dec 
526 676° Aug 
643 841 Dec 
608 591 Dec 
139 114 June 
500 1,375 
1,248 1,805 
760 1,262 Dec 
428 = 458 Oct 
60 85 
3,360 4,135 
381 473 Sept 
38 42 Mar 
138 186'° Nov 
280 399 Nov 
7 ae 
85 110 Sept 
126 164 Aug 
50 aie 
157 166° May 
7 61 June 
155 198 Nov 
18 19 Feb 
55 83 Aug 
154 169 Sept 
1,306 1,545 Dec 
200 520 
RA ik ehwns 


INDIA: 1946 and 1947, year beginning April; 


PAKISTAN: Year beginning April. 


1947 through March 1948. 


FEDERATION OF MALAYA AND SINGAPORE: Figures for 1946 are Au- 
gust through December but presumably represent substantially 
the total trade of the year. 


AUSTRALIA: 1946 and 1947, year ending June. 


1 Wholly or partially estimated. 
3 Includes trade with Austria. 


5’ Commercial trade only, exclusive of trade with U.S.S.R. 


Figures for 1947 are August 15, 


2 Includes trade with Germany. 
‘Corrected for estimated under- 
valuation by 100 million dollars in 1946 and 96 million dollars in 1947. 


* Projection 


of data reported for 1948. * Trizonia. * Under-valuation and other dis- 


crepancies. 


clusive of trade with U.S.S.R. 


* Includes 350 million dollars for commercial imports, ex- 
‘0 Includes Ruanda-Urundi. 
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INTERNATIONAL FINANCIAL STATISTICS Prices and Yields of Foreign Bo 











































— 
Brazil Colombia Cuba 
International Bank for — ———— 
Reconstruction and Development Republic Agricultural Bank 
Coupon: 214 per cent 3 per cent 3% per cent 33% per cent 3 per cent 3 per cent 416 per cent 319 | 
Maturity: July 1957 July 1972 Oct 1979! Oct 1957 * Oct 1970 Oct 1972 June 1977 Jul 
Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice® Nextinterest day * Nextinterestday 6 mos. notice® Next interest day Next in 
Call Price: 101% 10214 100 100 100 100 . 
Market: New York London New York London New York London New York Nev 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price 
Ebd of: % T % Te TN % % 
NN ee ek in kaa —- — — = 2234 20.05 42 16.15 — — 16% §& 60 7.78 [ 
Sh oe wcns<s « — _ — a 934 38.07 14 39.15 — — 27% «8 5934 7.83 “s 
ID al sks iy is weir — —- -- 14144 26.81 25% 22.27 a= — 34 6 57 8.20 = 
Rhos sak ao > =~ _— — 1514 26.67 41 20.92 — — 27% 8 58% 8.77 ar 
sais - - - 1814 23.11 64 8.06 31% 10.82 3214 6 7214 6.50 - 
eee — — — -- 3414 138.42 74 7 3814 9.10 44 6 7334 6.40 a 
DS os cb oisidueiw e's — — = <= 50 10.55 71% 6.66 42 8.52 4415 6 9914 4.45 is 
| eee —_ “ — — 55 6.75 21% 5.35 4914 7.44 56 . 106 Minus? = 
0) ee — — — — 61 6.15 8714 4.86 59% ~3=6.33 5514 ~6.61 112% Minus? a 
ee ahs kin ik & _ — — ~~ 54 6.95 9815 3.64 56 6.72 66 5.53 112 Minus? 433 
SRE SG cuca ce 95 2.85 95 3.30 47 7.98 99 3.61 45144 8.42 5714 6.538 116 Minus? : 
1948—March...... 9714 2.58 9714 3.15 4314 8.68 100 3.38 41 9.30 504% 7.40 115% Minus? 46%, 
April. . 9834 2.45 9914 3.05 43 8.74 9914 3.48 3934 9.65 5014 7.41 11454 Minus? 4i 
May........ 9834 2.40 9934 3.02 42 8.92 9814 3.64 39 9.73 504% 7.47 114% Minus? 48 
eee 9714 2.55 9815 3.09 4214 8.93 99 3.61 3914 9.738 504% 7.49 114 Minus* 47 
way... s-« 9614 2.68 9714 3.14 3914 9.40 101 3.39 38 10.04 501% 7.53 110% Minus? 48); 
August... 9614 2.73 9715 3.15 43% 8.70 101 Minus® 39% 9.76 4914 7.77 11214 Minus’ § 
September... 96 2.76 965% 3.20 46) 8.07 101 1.359 38 10.04 4914 7.61 1105 Minus? ol 
October..... 9634 2.72 965% 3.20 46 8.20 100 3.41 3734 10.10 50 7.54 108% Minus? 68% 
November... 973% 2.60 9714 3.15 4614 8.13 101% .55 9 35% 10.56 50 7.53 109 Minus? 68 
December... 9814 2.48 9834 3.08 46 8.20 100’ 3.438 36 10.52 51 7.47 11114 Minus? 3634 
1949—January..... 983, 2.41 993, 3.01 48 7.96 9914 3.45 375% 10.72 51s 7.40 110 Minus? F %, 
February.... 99% 2.27 100% 2.99 51 7.51 eX poe 36% 10.40 a ae 106% Minus? 397; 
Belgium Czechoslovakia Denmark Finland Irel 
Antwerp Kingdom Residential Bank Republic 
Coupon: 5 per cent 4 per cent 6 per cent 6 per cent 416 per cent 5 per cent 5 per cent 5 per 
Maturity: Dec 1958 Nov 1970 Oct 1960 '3 Oct 1960 '3 Apr 1962 Sept 1961 Nov 1963 Nov 
Next Call Date: Next interest day Nextinterestday 3 mos. notice 3 mos. notice Nextinterestday Next interest day Nov 1949 he 
Call Price: 100 100 101 101 100 100 100 1 
Market: New York London New York London New York New York London New 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield BF pring 
End of: qi q q Q % % J 
ee 99 5.08 96 4.26 10314 + =7.60 105 7.63 9934 4.52 104144 4.129 104144 4.379 Rigi 
1938. 96 5.34 9214 4.48 75 7 49 19.71 9814 4.62 102144 4.50° 102% 4.68 1001. 
Ne eb o'6 ae acai 71 7.99 6315 6.93 12% 7 5514 17.81 47 10.83 25 21.30 25 21.08 9) 
DEG 5s k'0s dus eu 15 7 4214 10.30 11% 7 2714 38.67 303% 16.83 3914 13.99 35 15.56 6 
Eee cnlcs Bip 244% =~ 79 5.49 16 7 48 22.68 22 23.46 30 §=18.69 30 : 61 
eee 45 7 90 4.69 34% 7 8415 11.40 41 12.78 48 12.01 39% =? 8} 
Bs cds es osc 56 7 9314 4.47 585% 7 80 12.87 6714 7.90 59 9.94 57 , 963 
NN ob elec as ac 91% 7 9615 4.27 76 7 88 i 27 793% 6.45 il 7 701% 8.07 10112 
IEE aie hii 6s interes 118 7 100144 4.01 99 7 100 8.50 96 4.85 89% 5.98 10514 Minus‘ 1041 
ee || 2.579 10414 Minus® 108 12 .96'° 10114 6.06 9734 4.75 76 7.73 10114 4.16' 103% 
Ne as cans ox 99 5.12 101 2.989 75 18.67'° 714% 10.238 90 5.52 55 11.72 9214 5.80 102 
1948—March... 76 8.50 98 4.14 67 20.90'° 5614 13.20 62 9.10 40 15.70 70 8.42 98 
April. . 9034 6.20 100 4.00 50% 27.72'° 56144 13.33 65 8.93 45 14.31 731% 8.02 101% 
Ss civeans 8734 6.70 101 2.40° 5634 24.83'° 5714 13.20 664% 8.74 43 15.00 712% 8.22 100° 
June........ 95144 5.60 9915 4.08 5334 26.05'° 5714 138.33 70144 ~=«28.09 43 15.00 7244 8.28 1003 
Ds teats 9514 5.58 100 4.06 4534 30.60'° 59 13.01 67 8.70 43 15.00 72% 8.41 1003, 
August 941% 5.72 101 4.02 45 31.11'° 65 11.43 65 9.03 431% 15.00 71 8.70 10254 
September 9434 5.69 9914 4.03 4634 29.95'° 68 10.82 62 9.57 45% 14.77 70 8.60 1028, 
October... .. 98 5.26 10014 2.97° 46% 30.11'° 62 12 .22 66144 8.78 13.11 71 8.44 99° 
November... 9114 6.16 101 2.379 46 30 .43!° 571% 13.38 64 9.21 50 =«18.11 80144 7 19 100% 
December... 961% 5.47 101144 1.50° 4934 28.14!° 571% 18.51 65144 9.12 501% 12.92 8014 7.20 100% 
1949—January..... 971% 5.33 10114 2.00° 56% 24.62'° 6214 12.13 6714 «8.78 52% 14.30 86 6.50 10034 
February.... 100% 4.43° yo — 59 23 .72'° - ina 704% 8.29 oF eles ae ‘+ B 1003, 
(ee 
Prior to 1944 interest was 64 per cent and the bonds matured October 1, 1957. 2 Prior to 1943 interest was 5 per cent and the bonds matured 'Ca 
October 1, 1951. * Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. ‘ Prior to 1948 the interest was 6 per cent and thé ‘ent yiel 
bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 2% per cent in 1953. Current yields based Of n a gra, 
the coupon rate, being paid at the time price is quoted, are calculated. ¥as 8 pe 
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El Salvador Paraguay 





















































ral 314 per cent 3 per cent 314 per cent 3 per cent 1-21% per cent 4% per cent 3% per cent Coupon 
it July 1976 Jan 1976 3 Dec 1994 1970 Jan 1997 4 May 1979 Aug 1999 Maturity 
d Next interest day Next interest day Next interest day 6 mos. notice ° 30 days’ notice Next interest day Any time Next Call Date 
ay 100 10 100 100 100 Call Price 
New York London New York London New York New York London Market 
old Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
eld o7 o7 oO or o7 o7 Co End of 
, ( /¢ (i c c C ¢ oO 
78 i — 30 15.14 — — 1214 11 8 50 7.82 SOO JOM. coke camouns 1937 
83 — — m@  * — — 15% 7 95% 6 39 9.95 44 Bie ireiscuccatas 193g 
20 — oa 11% «(6 — — 8 7 8% 6 4714 8.77 49 ED a0 Goo cae abo 1939 
77 = — TY 6 -— - 8 7 634 6 40 10.34 49 WE wi akon eas 1949 
50 = — 12% °& 58144 =«+5.78 8 74% 6 521% = 8.04 69 We heise ewaeacans 194 
10 ia — 25 6 72 4.70 32 10.68 134% 6 6214 6.97 Oe as gain S awyiania ds 1949 
eee - = 3014 ¢ 89 3.73 3416 10.13 19 ¢ 6714 6.46 Ee Rs awcn sé eaeens 1943 
45 = — 354% ~& 97 3.38 55 6.67 195% 6 754% £5.79 COPE (GEE hx eidccswnsias 1944 
nus? = = 49 6 985 3.31 521% 7.08 28% 6 89 4.82 76 AEs cuwkae anak 1945 
nus’ co — 64 5.50 100 8.25 55 6.85 1834 6 9514 4.40 Ge COUN ioc So csp 1946 
oo 4334 8.82 58 6:17 99 3.28 5614 6.75 15% 6 83 5.22 BOs GEE hc bicicccness 1947 
nus 
nus? 4634 8.32 5114 7.08 8019 4.18 54 7.18 15 6 .67'° 74 5.97 8514 4.19 ..March —1948 
aan? 47 8.48 514g 7.10 8234 4.38 54 1.22 133g 7.2710 79 § .55 8514 4.19 ..April 
nus? 48 8.382 4714 7.57 8914 3.738 55 7.00 14 7.140 74% 5.90 91 3.92 ..May 
sont 47 8.48 4914 17.27 8134 4.14 56 6.87 1434 = 6..78'° 75% 5.82 87 4.11 ..June 
cand 4814 8.23 4714 7.60 83% 4.02 54 tit 13% 7.21! 79 § .55 8814 4.04 ..July 
aes? 51 7.85 4915 7.34 88% 4.06 52 7.50 144% 6.90" 85 5.11 88 4.08 ..August 
aa 517.85 504% 7.24 81 = 4.12 52 7.53 144% = 7.02'° 81 5.41 87 4.11 ..September 
aus? 685 5.78 52 7.10 791% 4.27 52 7.63 14144 6.90'° 80144 5.87 87 4.11 ..October 
nus’ 6854 5.78 52 6.97 80' 4.21 54 7.20 144 7.029 774% =5.69 86 4.17 ..November 
nus’ 5634 7.10 52 6.97 815% 4.15 5814 6.60 153% 6.50'° 781% 5.62 8514 4.19 ..December 
inus* 60 6.70 52 7.00 833, 4.05 5214 7.41 153g = 9.520 84144 5.15 87144 4.10 ..January —1949 
inus’ 59% 6.72 ue es 84 4.01 5 16% ~=8.89'° 86 5.03 vs .... ..February 
Ireland Italy Netherlands Portugal 
lic 
ent 5 per cent 1-3 per cent 334 per cent 414 per cent 3 per cent 3 per cent 314 per cent Coupon 
63 Nov 1960 Jan 1977 May 1957 Apr 1965 Aug 1963 Jan 2002 Jan 1961 Maturity 
49 Nov 1950 30 days’ notice Next interest day Nextinterestday 6 mos. notice Next interest day 5 Jan 1956 Next Call Date 
100 102 100 100 100 100 Call Price 
ny ‘New York New York New York New York London London New York Market 
Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
( % % % % % % % End of: 
‘. 114144 3.60® 7814 9.90 _ 10314 3.62% 92 8.48 8114 3.76 i I i ke 1937 
108 10015 4.949 76% 10.39 -- 103 3.629 90 3.62 77 3.99 RGNG tee 6 oe waccvwcsaes 1938 
5 BG 90 5.32 6534 12.61 — — 6434 7.29 60 6.28 6614 4.67 We 5 GaN ovces kv earnws 1939 
“ 62 9.30 46% 6 -- — 37 12.62 50 7.71 60 §.17 8244, 4.62 .1940 
; 61 9.59 6% 6 — — 37 12.75 70 5.87 73 4.25 a Peery 1941 
; 81 6.92 ul 6 — — 7814 6.03 7914 4.55 8914 3.44 101 ett 6 sa caw cease 
8.07 9634 5.30 at 6 _ — 96 4.54 8414 4.17 94 3.23 10634 2.66" ... 600600 SE 
Iinus’ 101% 4.789 u $ — — 994% 4.32 9314 3.48 91144 3.34 WE Oe Sh dacsecescean 1944 
inus 144% 4.079 at ¢ _ _ 105144 Minus? 9414 3.42 93 3.27 Be? ee 1945 
4.16° 103% 4.119 i . — — 104% Minus’ 102 Minus ® 98 3.08 (2 | es 
5.80 102 4.259 24 4.16'° 91 4.97 91144 5.01 9914 3.04 9514 3.17 BGURE BEE Svcs tac cveds 1947 
2 98 5.22 1734 = 5.638!° 91 5.00 72144 17.08 9814 3.17 9914 3.05 103% 2.69% ..March —1948 
8 22 104% 4.959 19 5 .26'° 91144 4.97 6914 7.47 9714 3.27 100 3.04 10444 2.63° .. April 
828 100 5.00 19% =5..16'° 91 5.01 72144 7.08 97144 3.30 99 3.04 10434 2.56° ..May 
8 Al 100%, 4.839 183% 5.4410 9034 5.06 77 6.50 95144 3.40 99 3.04 104% 2.64° .. June 
3.70 10034 4.649 1714 oe 92144 4.77 78144 6.38 95144 3.41 98 3.09 10454 2.56° ..July 
3 60 10254 3.739 1734 =5.638'° 92144 4.86 82 5.98 9634 3.33 97 3.14 103% 2.729 ..August 
8 44 10254 3.679 161% + 6.06'° 9314 4.68 83 5.87 9514 3.48 94 8.27 10334 2.68° ..September 
719 99 §.11 164% +6.15'° 94% 4.48 8234 5.95 9514 3.39 9314 3.30 105 2.48° . October 
7:25 100% 4,949 17 5 .88!° 9414 4.538 82 5.99 9514 3.39 9214 3.30 105 2.48 ..November 
- 10% 4.939 1814 5.4110 94% 4.50 8614 5.52 9514 3.39 88 3.50 105 2.47* ..December 
6.50 1003; 4.729 2354 4.2319 9314 4.738 8434 «46.71 9514 3.40 8614 3.58 10554 2.37% ..January —1949 
--** 9 100% 4.769 244% 4.08'° 9434 4.59 8644 5.538 és tan a ate 10634 2.189% .. February 
mature ‘Callable for sinking fund only. 6 In default. 7 Interest payments suspended. 8 No quotation. ® Yield to next call date. 10 Cur- 
and thd@jent yield. '' Trading suspended. ‘2 Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest is now 1 per cent and increases 
pased OM a graduated scale to 3 per cent in 1952; current yields based on present coupon rate (1 per cent) are calculated. 13 Prior to October 1946 interest 





¥as 8 per cent and maturity April 1, 1951. 





INTERNATIONAL FINANCIAL STATISTICS 


Prices and Yields of Foreig 








Australia 
Coupon: 3% per cent 314 per cent 
Maturity Feb 1962! July 1974 
Next Call Date: 45 days’ notice July 1964 
Call Price: 102% 100 
Market: New York London 
Price Yield Price Yield 
% To 
EN cate ra Wia eis ew 105% 4.50? 90 3.76 
I Eee ee a ae 100% 4.95 82% 4.20 
Ne cs ang 7216 7.89 8315 4.15 
ARS Soe ee Re ee ers Se eee 55% 10.94 93 3.61 
et ada mig en ee oe 58 11.78 89 3.85 
eee pine 81 cae 92 3.68 
Rd ie ae kai biked he ee 91 5.96 96 3.46 
ek eis ici i die ates os 100% 4.95 100 3.25 
sete eng cats a be 103 4.28? 100 3.25 
ee ae a ae mene Cae 1038144 3.02? 112 2.41 
I eh as SO 83 5.07 103 3.02 2 
OS EE 8534 4.80 103% 3.04? 
oe as wae 89%, 4.41 102% 3.14? 
Ce ekiedakewhedeakss 88 4.56 103% 2.98? 
see Sires rt ee 84% 4.91 103% 2.97? 
RS err er rere 8814 4.56 102% 3.07? 
RSE Sivckke sas an cas 91% 4.21 104% 2.94? 
RPT rr ere 8714 4.64 104144 2.96? 
Se a ea 86% 4.73 105 2.94? 
hg teeta 6 ain ib 84% 4.96 104144 2.89? 
ond eas wig ab sik 85 4.95 104 2.93 ? 
SS EET OCCT 8914 4.46 104% 2.91? 
a i 8914 4.54 iP 30 








' Prior to 1947 refers to 5 per cent bonds due September 1, 1957, 
which were refunded on September 1, 1947. 
2 Yield to next call date. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank 
for Reconstruction and Development, of National Governments 
and Municipalities and of bonds guaranteed by National Govern- 
ments. Bonds traded in New York and in London are shown. 

Only bonds that are currently serviced with full contractual 
interest payments on present agreements are included. No bonds 
with maturity before 1957, or whose amortization or sinking fund 
provisions will effect retirement before 1957, are included. 

Prices in the New York market are for the last trading day of 
the year or month and represent the closing prices, or when not 
traded, the mean of the bid and asked prices. In the London 
market, prices represent the mean of the buying and selling price 
quotations since no official closing price is quoted. In New York, 
bonds are quoted ex-interest and yields are computed on the price 
shown in the table. However, it is the practice in London to sell 
bonds at a price which includes interest accumulated since the 
last coupon was . The yields shown are based on the price 
after accumulated interest has been deducted, except where the 
bond is quoted ex-interest, usually about five weeks prior to the 
next interest payment. Bonds of the International Bank for Re- 
construction and Development are quoted in thirty-seconds but the 
prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 

Yields in per cent per annum have been calculated to date of 
maturity, except where otherwise indicated. Where there is no 
definite maturity, yields have been calculated to the final date by 
which the bonds will be retired by the operations of the sinking 
fund. Yields for callable bonds have been calculated to the 
earliest call date when the market price was equal to or greater 
than the call price. On certain sterling bonds the market quota- 
tion shown is higher than the call price and no yield to call is 
given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund pay- 
ments are not being met according to contractual schedule and 
therefore there is uncertainty as to whether the bonds will be 
paid off or extended at maturity. Under such circumstances a 
current yield calculation might more clearly refiect the true yield 
situation. However, in order to maintain comparability through- 
out the table, the yields have been calculated to earliest call or to 
maturity. 
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In those cases where interest payments had been temporari] 
suspended owing to the war (City of Antwerp, Belgium, Finlan 
Czechoslovakian dollar bonds and Czechoslovakian sterling bond 
in non-British ownership), no yields are shown during the gys 
pension period even though suspended interest payments wer¢ 
later made. In the case of the Czechoslovakian dollar bonds 
where back interest payments are being made over a period of 
years, a current yield is shown, reflecting both the regular and 
extra interest payments. 


INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT: 
a. Dollar Bonds. Interest 2% per cent; issued July 15, 1947; inter. 
est dates January and July 15; calable as a whole or in part at any 
time on 15 days’ notice at: 101‘ through July 15, 1949, 101 through 
July 15, 1951, 100% through July 15, 1953, 100% through July 15, 
1955, 100 thereafter; no sinking fund. 


b. Dollar Bonds. Interest 3 per cent; issued July 15, 1947; interest 
dates January and July 15; callable as a whole or in part at any 
time on 45 days’ notice at: 102% through July 15, 1952, 102 through 
July 15, 1957, 101% through July 15, 1962; 100% through July 15, 
1967, 100 thereafter; sinking. fund commences 1958. 


BrRaAziIL: Dollar Bonds. Prior to 1944, 6% per cent bonds due Oc. 
tober 1, 1957, issued April 1, 1926, were quoted; these were callable 
for sinking fund at 100 on any interest date on 30 days’ notice; 
interest dates were April and October 1; only partial interest pay- 
ments made from 1931 through 1943 and sinking fund suspended 
after October 1931; this issue supplanted under terms of the Re- 
adjustment Plan of 1944. 


Beginning 1944 under terms of Readjustment Plan A, 3% per 
cent bonds due October 1, 1979 are quoted; interest dates April and 
October 1; callable at 100 at any time on 30 days’ notice after 
October 1, 1945; sinking fund met regularly. 


Sterling Bonds. Prior to 1943 5 per cent 20-year Funding Bonds 
due October 1, 1951 were quoted; issued April 1932; interest dates 
April and October 1; coupons in 1938, 1939, 1940 and 1941 paid at 
50 per cent of face value. Under 1943 Debt Readjustment Plan A, 
interest was reduced to 3% per cent and sinking fund established 
sufficient to retire bonds by October 1, 1957; callable for sinking 
fund at 100 on six months’ notice. 


COLOMBIA: Dollar Bonds. Interest 3 per cent; issued October 1, 
1940; interest dates April and October 1; callable as a whole or in 
part at 100 on any interest date on 30 days’ notice; sinking fund 
met regularly. 


Sterling Bonds. (Agricultural Mortgage Bank). Interest 6% 
per cent, now 3 per cent; issued April 1929; interest dates April an 
October 24; no interest paid from 1935 to 1944. Under debt settle- 
ment plan interest from October 25, 1934 to April 24, 1942 was 
annulled. 5 per cent capital cash bonus was paid. Interest now 
payable at 3 per cent. New sinking fund established. New plan 
started operating in 1945. 
at par. 


CuBA: Dollar Bonds. Interest 4% per cent; issued July 1, 1937; 
interest dates June and December 30; callable at 100 as a whole 
at any time or in part on any interest date on 60 to 90 days’ 
notice; also callable for sinking fund at 100 on any interest date 
en 30 days’ notice; sinking fund met regularly. 


Et SALVADOR: Dollar Bonds. Interest 3% per cent; dated January 
1, 1946; issued 1947; interest dates January and July 1; callable 
as a whole or in part at 100 on any interest date on at least 30 
days’ notice; sinking fund met regularly. 

Sterling Bonds. Prior to 1946 Customs Lien 6 per cent bonds, 
issued 1923 and due 1957 are shown. 3 pounds, 12 shillings were 
paid against surrender of July 1, 1935 and January 1, 1936 coupons 
and the 3 pound scrip issued January 1, 1933. July 1, 1936 to 
January 1, 1938, paid at the rate of 4 per cent per annum. July |, 


1938, and subsequent coupons in default. New 3 per cent bonds due 


January 1, 1976, interest January afid July 1, were issued in ex 


change for like amount of old bonds and eight-year interest 


arrears funded at 50 per cent. New sinking fund established; 


new bonds callable as a whole or in part on any interest date on 


at least 30 days’ notice at 100. 
PANAMA: Dollar Bonds. Interest 3% per cent; issued Decembe 


regularly; interest may be increased by % per cent up to 3% 
per cent for each 14,142 dollars that the annual income of the 
Constitutional Fund exceeds 200,000 dollars. 

































New bonds callable for sinking fund 
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sn Bonds in New York and London 


. guay: Sterling Bonds. Interest 3 per cent; issued 1886-1896; 
we aah dates January and July 1; sinking fund calculated suffi- 
landi ! t to retire bonds by 1970 by drawings at par on six months 


jen ; : ; 
— sotiee. Interest paid regularly to January 1, 1933 inclusive. 
aa Subsequent coupons paid as follows: 
_ Coupon dated Paid on Coupon dated Paid on 
d 0 

' 33 July 1, 1938 Jan 1, 1935 Jan 1, 1944 
andy July f+ 934 Jan 1, 1943 July 1, 1986 July i, 1944 
"19: July 1, 1943 an l, an l, 
ao ~ July i, 1936- 

ENT: Jan 1, 1945 July 1, 1945! 


nter.f§ st 7 shillings, 9.6 pence per pound 


L any subsequent coupons paid on due dates. Sinking fund in default 

oughll om 1932, resumed in 1945. 

y ly, Peru: Dollar Bonds. Prior to March 1948 the 6 per cent bonds 
due December 1, 1960 are shown; originally issued December 1, 

erest{ 1927; interest dates June and December 1; callable on any interest 

; any date on 60 days’ notice at 100; in default as to interest and sink- 

‘ough fund since 1932. 

y is i 1947, bondholders were offered new Series A, B, C, D and E 

bonds; interest 1 per cent in 1947-1948, 1% per cent in 1949-1950, 

2 per cent in 1951-1952, 2% per cent thereafter; interest dates 


Ae a é 30 to 60 
B January and July 1; callable a> a whole or in part on ; 
a days’ setine on the first of any month at 100; new sinking fund 


pay: established. 

ondeda UnUGUAY: Dollar Bonds. Interest 4% per cent; issued November 
» Re-Mi, 1937; interest dates May and November 1; callable at 100 for 
sinking fund on any interest date; sinking fund met regularly; 
these bonds paid 3% per cent to November 1, 1939, 4 per cent 
from then to November 1, 1943 and 4% per cent thereafter. 
Sterling Bonds. Interest 3% per cent issued October 7, 1891; 
interest dates February, May, August and November 1; callable 
ssa whole or in part at 100 at any time; interest paid regularly; 
3ondsM sinking fund suspended in 1932 but resumed in 1939. 


dates BecIuM: Dollar Bonds (Antwerp). Interest 5 per cent issued 
sid ath december 1, 1928; interest dates June and December 1 
an A wiable at 100 on 30 days’ notice as a wnole on December 1, 1938 
ishedy any interest date thereafter, callable in part through sinking 
nkingB fund at 100 on June 1, 1939 or any interest date thereafter; interest 
payments suspended June 1, 1940 and resumed on June 1, 1946 
with all back coupons paid; sinking fund payments resumed on 
June 1, 1947; municipal bond not guaranteed by the Belgian Gov- 
ernment. 


Sterling Bonds, 4 per cent Conversion; issued February 1, 1936; 
t 6%4piiterest dates May and November 1; callable on not less than two 
i] andgonths’ notice at 102 on November 1, 1941 or any interest date 
ettle-giiereafter to May 1, 1946 inclusive, and at 100 on any interest 
> wasplate thereafter. Interest and sinking fund payments were tem- 
- nowgMrarily suspended in May 1940 and were resumed August 22, 
- plang40 and January 23, 1941 respectively. Since December 1941 
fundg%terest and sinking fund remittances made only on bonds desig- 
tuted by the Belgian Government by serial number as eligible for 
jlayment of interest, purchase or redemption. 


(cHOSLOVAKIA: Dollar Bonds. Prior to October 1946, interest 8 
per cent; issued originally April 1, 1922, due April 1, 1951; interest 
lates April and October 1; callable as a whole at 108 after May 1, 
12 on 8 months’ notice; also callable for sinking fund at 100; 
his issue supplanted under terms of the 1946 Readjustment Plan. 
nuary@h 1946 under the Readjustment Plan maturity date extended to 
lable@i(ctober 1, 1960 and interest reduced to 6 per cent; interest paid 
st 30BRt 6 per cent on the October 1, 1946 coupon and thereafter on 
ussented bonds; callable as a whole at any time at 101 on at least 
ponds, Months’ notice; new sinking fund sufficient to retire bonds by 
werematurity, now being met regularly; callable for sinking fund at 
upon); the newly stamped bonds are quoted ex-arrears payments 
36 tom back coupons, ; ; 
uly 1,8 “npaid coupons dated April 1, 1940 to April 1, 1946, inclusive, 
is duemt to be paid at 8 per cent over a period extending from October 
in ex 1946 to April 1, 1955, inclusive. Starting in 1946, a current 
terestld is shown because of the 8 per cent extra payment on ac- 
ished;Munt of back interest, making a total annual payment of 14 
ite ong*T cent, 

Sterling Bonds. Prior to 1946 the 8 per cent bonds, issued April 1, 
N22 and due April 1, 1951, are quoted. Interest was paid at 8 
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— ‘t cent on bonds in British ownership to and including April 1, 

Mf oa “8. Interest was paid on bonds in non-British ownership to 

3% ober 1, 1939, inclusive, but defaulted until September 1946. 

t the fconds were callable at 108 at any time on three months’ 
tice, 
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In September 1946 the Debt Adjustment Plan reduced interest to 
6 per cent and extended maturity to October 1, 1960. Arrange- 
ments were made to pay arrears on non-British owned bonds at 
8 per cent over a period extending from October 1, 1946 to April 1, 
1955. New bonds are callable at any time on three months’ 
notice at 101. New sinking fund is now in operation. 


DENMARK: Dollar Bonds. Interest 4% per cent; issued April 15, 
1928; interest dates April and October 15; callable as a whole or 
in part at 100 on April 15, 1938 or any interest date thereafter 
on 3 months’ notice; sinking fund in default since 1942. 


FINLAND: Dollar Bonds (Residential Mortgage Bank). Interest 
5 per cent; issued September 1, 1928; interest dates March and 
September 1; callable in whole or in part at 100 on any interest 
date on or after January 1, 1944 (originally March 1, 1933) on 
30 days’ notice; sinking fund met regularly; unconditionally 
guaranteed as to principal and interest by the Finnish Government. 

Sterling Bonds. Interest 5 per cent; issued November 1, 1923; 
interest dates May and November 1; non-callable except for sink- 
ing fund prior to November 1, 1944; callable thereafter at 100 on 
any November 1 on six months’ notice. Coupons due November 1, 
1941, May 1 and November 1, 1942 paid November 1, 1945. Cou- 
pons due May 1, and November 1, 1943 and May 1, 1944 paid May 
1, 1946. Sinking fund payments suspended during war but re- 
sumed in 1946, 


IRELAND: Dollar Bonds. Interest 5 per cent; issued November 1, 
1927; interest dates, May and November 1; callable as a whole or 
in part at 100 on November 1, 1950 or any interest date thereafter 
on 30 days’ notice, sinking fund met regularly. 


ITtaLy: Dollar Bonds. Prior to 1947, interest 7 per cent; issued 
originally December 1, 1925, due December 1, 1951; interest dates 
June and December 1; callable for sinking fund on any December 1 
at 100 on 60 days’ notice, or as a whole on June 1, 1941 or any 
interest date thereafter at 100 on 90 days’ notice. Interest regu- 
larly paid to June 1, 1940 inclusive, none thereafter. 

In 1947, new bonds due January 1, 1977 were offered in exchange; 
interest to and including each January 1 as follows: 1 per cent 
to 1950, 2 per cent to 1952 and 3 per cent thereafter; interest dates 
January and July 1; callable as a whole at any time on 30 days’ 
notice at 100; new sinking fund will start in 1952. 


NETHERLANDS: Dollars Bonds. Interest 3% per cent; issued April 1, 
1947; interest dates May and November 1; callable as a whole 
or in part on any interest date to each May 1, inclusive, as follows: 
1949 at 102, 1950 at 101%, 1951 at 101%, 1952 at 101%, 1953 at 
101, 1954 at 100%, and at 100 thereafter; sinking fund commences 
1949, 


Norway: Dollar Bonds. Interest 4% per cent; issued April 1, 
1936; interest dates April and October 1; callable as a whole at 
100 on April 1, 1944 or any interest date thereafter on 30 days’ 
notice, also callable for sinking fund at 100; sinking fund met 
regularly. 

Sterling Bonds. Conversion Loan; interest 3 per cent; issued 
July 1888; interest dates February and August 1; callable at 100 
in part for sinking fund or as a whole on six months’ notice; 
sinking fund payments suspended in 1940 and resumed in 1945. 


PORTUGAL: Sterling Bonds. First Series; interest 3 per cent; 
issued 1902, interest dates January and July 1; callable for sink- 
ing fund only at 100 on any interest date. 


CANADA: Dollar Bonds. Interest 3% per cent; interest dates 
January and July 15; callable as a whole or in part at 100 on 
January 15, 1956, or any interest date thereafter on 30 days’ notice; 
no sinking fund. 


AUSTRALIA: Dollar Bonds. Prior to 1947 the 5 per cent bonds due 
September 1, 1957 are shown; issued September 1, 1927; interest 
dates March and September 1; callable as a whole or in part at 
102 on any interest date on 60 days’ notice on or after September 
1, 1947; whole issue called at 102 on September 1, 1947. 

Starting in 1947 the 3% per cent bonds due February 1, 1962 are 
shown; issued February 1, 1947; interest dates February and 
August 1; callable as a whole or in part on at least 45 days’ notice 
at: 102% through February 1, 1952; 101% through February 1, 
1957, 100 thereafter; also callable for sinking fund beginning 
August 1, 1947 at 100 on at least 45 days’ notice; sinking fund 
paid up to date. 

Sterling Bonds. 3% per cent Registered Stock; issued November 
1934; interest dates January and July 1; callable as a whole or in 
part at 100 at any time on three months’ notice on or after July 1, 
1964; no sinking fund. 
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2 e 
{NTERNATIONAL FINANCIAL STATISTICS Prices in Terms 
EXPORT GOODS HOME PRODUCED GOODS 
Dec Dec Latest Dec Dec Latest 
1939 1946 1946 1947 1947 month 1939 1946 1946 1947 1947 = month 





(Indexes 1937 =100) 


NORTH AMERICA 


er hie dl 
NS OE ens Fie eae atte pees ee 
United Statest............. 91 151 162 180 195 189 (Nov) 


CENTRAL AMERICA 


TOMER. Sk chs ba wien esse 91 238 279 324 869 350 (Oct) 102 192 212 211 203 202 (Sept 
SOUTH AMERICA 
RN Sens s Sis wis ee bss 70 271 360 362 425 344 (May) 7 sae wo yhie NEmen eicic 
CN ER Sic as hy ois Shares sek beni ce ie ore ee 73 175 193 236 262 295 (Nov) 
RN th hai ue ks ce 74 122 139 147 152 231 (Jan) 76? 135? 152? 1902 223? 252? (Jan) 
Ee asc da wel lg , ae ee ee re? ie ; 
EUROPE 
RN ce cg bi we dm BS Deas er 123 137 138 (Nov) 
RG Sed Tiss wn wks hb 650 89 239 248 272 288 249 (June)® ee cor ae res clin: oui 
Czechoslovakia............. eee ead ahd ecu cles Sie 112 168 176 177 178 182 (Dec) 
Oe se es ois 4S 95 169 185 212 273 266 (Feb) 93° 165° 1713 178° 179° 200 (Feb) 
On gi ae 74 173 190 245 2538 267 (Dec) 922 177? 182? 215? 2792 298? (Jan) 
0 ae eee eee 78 193 209 213 195 et a 
OE eee chk bck lake 96 157 198 213 241 234 (Sept) 
OS ee 115 208 221 220 238 278 (Nov) 
RES Seah ks oS % ex ee etn Seine cGy eS si es ers 
NED ic Sw a gana ae 164 178 191 
DE Sn uc maasGeu'ensers 90 198 202 223 237 259 (Jan) ar ee elite iin pawiar) tapas 
AEE eee ae 115 278 Seas 300 281 258 (Dec) 114? 249? ee 2902 306? 325? (Dec) 
eS oe eee 80 153 167 201 223 #8 217 (Dec) ee ee aide ave ere 
Switzerlandt............... 97 252 252 257 262 233 (Jan) 1013 1873 1953 1953 2013 199° (Jan) 
United Kingdom........... 91 162 ee 186 Laat 5 waar oP aie sean 
NEAR EAST 
Ro ak df 109 258 286 295 286 306 (July) 99? 233? 243? 257? 2502 289? (May) 
UN rs its Si cag otal 87 197 158 187 187 198 (Nov) 
BRITISH DOMINIONS 
0 69 117 140 169 199 243 (Dec) 98? 103? 105? 110? 1192 144? (Dec) 
New Zealand.............. 82 114 135 142 156 180 (Nov) 972 107? 112? 116? 126? 157? (Sept) 
Union of South Africa.......  .... ike ak bali seks ae 912 130? 1812 184% 187% 136 (Dec) 
Data are national indexes as shown in the country sections, converted official rate through 1939, premium rate through August 1946, officis 
to U. S. dollars at the selling rates of exchange shown on the country rate thereafter; Venezuela, controlled rate. 
pages. For multiple currency countries the rates used were: Argentina, Prices of export goods and import goods are either unit values, de 
official rate through August 1939, preferential rate thereafter; Chile, rived from foreign trade returns, or wholesale prices of export goods an¢ 
preferential rate for base year, official rate thereafter; Costa Rica, con- import goods. ; 
trolled rate; France, official rate through 1947, average of official rate and Indexes for Ireland, Netherlands, Switzerland, and Venezuela begij 
free rate thereafter; Iran, official rate; Italy, official rate through 1939, in 1938. The level for 1937 has been estimated and the indexes subse 
average of official rate and free rate thereafter; Peru, official rate; Turkey, quently converted to that base. 
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1939 


lof U. S. Dollars 


ALL GOODS 


Dec 
1947 


190 
189 


259 
221 
163 


253 
181 


190 


156 
191 


303 


152 






t Unit value of exports and imports. 
: Estimated from weekly indexes coveri 
‘Iranian year beginning March 21. 


91 


92 
74 


94 


94 


95 


98 


96 


94 
91 


the month. 
uarter ending June. 


166 177 


201 
200 


167 


138 


183 


204 


115 


126 
135 


ES 


HOME CONSUMED GOODS 


Dec 
1939 1946 1946 1947 


(Indexes 1937 =100) 


184 192 


229 
234 





171 


140 


191 


203 


120 


131 
139 





2? Home goods. 





3 Home-type goods. 
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177 


188 
169 
194 


116 
157 
171 


160 


193 
260 
203 
233 
163 





152 


140* 
138* 
138 





‘ Import-type goods. 





IMPORT GOODS 


















Argentina 





1937 

Exchange Rates 

SELLING RATES 
1 Preferential. . . ( 3.23 
2 Ne ole oo we : 
8 Auction...... cite eset — 
4 Se 3.33 
5 Curb 

BUYING RATES 
6 Special. . praewntontieees — 
7 Preferentia 5 ‘ 
8 Basic , 5.08 
Gold and Foreign Assets 

CENTRAL BANK 
10 elie ois i 444 
11 Foreign Exchange its ee 95 
12 Oi 5 kia 5'6 539 
13 SHORT-TERM ASSETS IN THE U. Ss. t 
Foreign Transactions 

VALUE OF TRADE 
20 Exports. .. ‘eves, Seen 
21 imports, c.i.f......... ; 1,558 

VOLUME OF TRADE 
22 Exports 100 
23 IE ee Soe po aye Seabee a 100 
Assets of the Central Bank 
30 FOREIGN ASSETS{.............. 1,656 

DOMESTIC CREDITS 
$1 Government ee 558 
82 INTER-BANK CREDITS........... — 
Assets of Other Banks 

DoMESTIC CREDITS 
40 Government ; 307 
41 Official Entities onl ad 927 
42 Business and Individuals....f “°"~! 
48 Total eee 3,234 
44 CASH eats 689 
Currency and Deposits 

MONEY SUPPLY 
50 CSURUOINEY... <<. cnc ccs 1,049 
51 Deposit Money...... 1,407 
52 INE ig 5's Kee 2,456 
53 TIME DEPOSITs........ 2,231 
54 GOVERNMENT DEPOSITS. 125 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 4.99 

DISCOUNT RATE 
71 ee | 2.25 
72 Stock PRICES 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 100 

UNIT VALUE OF TRADE 
81 Exports 100 
82 Imports 100 
83 COST OF LIVING. . 100 
84 WAGES (Monthly Earnings) 100 
Production and National Income 

PRODUCTION 
90 Meat 100 
91 Wheat 100 
92 NATIONAL INCOME 

Gross NATIONAL PRODUCT 
93 At Current Market Prices 9.3 
94 At 1935 Market Prices 


For a description and brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade 
discount rates, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 


1937 


1938 


426 


1,400 
1,461 


64 
94 


263 
2,954 
3,217 

630 


1,038 
1,313 
2,351 
2,224 


110 


100 


94 


95 
100 
99 
100 


1938 


INTERNATIONAL FINANCIAL Statisticeh 





1939 1940 1941 1942 1943 1944 
(Argentine Pesos per U.S. Dollar) 
3.83) 3 3.73 3.73 3.73 3.73 3.73 
.23 4.23 4.23 4.23 4.23 
— 4.94 4.94 4.94 4.94 
4.33 4.37 4.24 4.23 4.06 4.02 
2 97 ea) 4.22 4.22 4.04 3.98 
8.27 63.86) 3'36 408.86 68.86 8.86 
Millions of U.S. Dollars) 
473 416 497 614 838 992 
13 41 65 x 90 197 348 
486 457 562 X 705 1,085 £1,339 
58 115 76 68 70 94 
= of Argentine Pesos) 
1,573 428 1,465 1,789 2,192 2,360 
1,338 1,499 Lest 1,274 942 1 ‘007 
(1937 =100) 
83 66 55 46 45 50 
82 71 56 45 30 30 
( ee of Argentine Pesos) 
1,519 1,440 1,812 X 2,318 8,485 4,543 
560 592 571 619 988 964 
a 11 = ~~ am i 
(Millions of Arge eo Pesos) 
336 xX 471 767 1,250 2,127 2,180 
61999 \¥2 759 2,716 2,824 2,744 2,991 
3,294 3,616 4,337 4,898 4,940 5,635 
785 xX 771 912 1,187 1,613 1,979 
(Millions of nae Pesos) 
1,063 21,072 1,242 1,489 1,704 2,136 
1,488 21,404 1,970 1,800 2,784 3,455 
2,551 %2,476 3,212 3,789 4,437 5,590 
2,171 %2,667 2,837 3,183 3,459 4,008 
176 X 279 266 454 888 1,082 
(Per Cent) 
4.97 4.99 4.963% 4.15 4.15 4.13 
2.50 2.43 1.7 .95 .93 56 
(1938 =100) 
102 113 117 141 145 157 
(1937 =100) 
96 110 129 167 180 188 
82 94 115 168 210 206 
105 135 145 182 202 219 
101 103 106 112 x 118 113 
102 102 105 112 129 130 
1937 =100) 
99 92 111 113 111 118 
152 52 120 95 94 100 
ive 7.4 8.3 9.5 10.4 11.6 
(Billions of Argentine Pesos) 
9.3 9.4 10.5 11.9 ie.e 14.3 
8.6 8.6 9.5 oe Ray 10.3 
1942 1943 


1939 


1941 


1944 


1945 


.73 
.23 


> be me CO 


5,689 


950 


2,465 


1945 


1946 


.73 


9 


> > me CO 


.09 
3.98 


1,072 


is 696 
113 


3,973 


1.08 
295 


208 


311 
194 
159 


177 


83 


vi 


1946 


1947 


> i m me CO 
© 
c= 


418 
235 
180 
247 


104 
83 


1947 


1948 


oe, > CO 
oo 
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3.36 


216 


98 


1948 





wor 
co 
Os 






VOLUM 


—_—_— 


Sep 


3,913 
: 504 
5,806 
2,326 


366 
242 
185 
249 


90 


Sept 








t Off 
‘Jan 






Argentina 


—_———$—19- —$—$—$—$—$—$—$ 19 IQ 




















































































































































18 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
(Argentine Pesos per U. S. Dollar) 
73 3.73 $8.78 3.738 3.73 8.738 8.738 $8.78 8.78 $8.78 98.78 $8.78 98.78 8.78 38.78 98.78. 8.78 3.78 93.78 1 
23 4.23 4.28 4.23 4.28 4.28 4.23 4.28 4.28 4.28 4.28 4.28 4.23 4.283 4.23 4.28 4.28 4.28 4.23 @ 
94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 2 
45 4.05 4.04 4.03 4.02 4.03 4.03 4.01 4.01 4.02 4.22 4.86 4.81 4.83 4.89 4.85 4.82 4.86 toy 4 
25 5.10 4.90 4.85 4.80 4.80 4.90 4.85 4.75 5.80 6.40 8.00 7.50 7.45 11.00 9.00 9.25 9.50 5 
(0: 5.00 
98 3.98 
36 3.36 
(Millions of U. S. Dollars) 
451 367 322 322 313 296 266 229 214 202 201 196 166 140 140 ran ie ice ee 
680 703 724 749 767 804 655 649 633 611 565 528 510 515 472 ed a Saal suseigr 
1,130 1,070 1,047 1,071 1,080 1,100 921 878 848 813 766 724 676 655 oe aan Fie ee 
16 240 213 202 185 187 °&# 190 225 
(Millions of Argentine Pesos) 
458 461 570 823 556 618 566 540 428 ee ere and — wales sculals inal eae ae 
571 553 469 766 570 487 520 514 438 502 aes wha peas ata or satan ar ae) Sa 
(1987 =100) 
65 68 72 87 71 73 74 71 56 ais rae & — wes oe wen ia owen a 
182 204 136 228 167 136 148 150 144 rk oe deat yaa ate ebcats eh aid ee 
(Millions of Argentine Pesos) 
3,820 3,683 3,598 3,686 3,718 3,789 38,158 38,019 2,911 2,786 2,625 2,478 2,821 2,258 2,107..... ee vane oe 
815 1,309 1,309 1,301 1,390 1,390 1,890 1,240 1,240 1,288 1,281 1,281 1,281 1,224 1,224 ‘aon ia wae ee 
12,262 12,581 18,180 18,737 13,833 14,380 15,361 16,168 16,814 17,170 17,459 17,515 17,389 17,751 18,862 shite id eteaed ee 
(Millions of Argentine Pesos) 
3,182 3,186 3,148 3,162 8,184 8,208 8,222 3,111 8,126 8,148 3,160. .... ire is aie sed a da ee 
8,658 3,924 3,992 4,294 4,648 4,898 5,468 5,855 6,488 6,642 7,077. .... aes Sis sei cate aes ene) a 
5,487 5,700 5,978 6,406 6,481 6,588 6,785 7,124 7,064 7,344 7,431 wy ac ti eer aa ee ee aoe ae 
12,227 12,761 18,1138 18,862 14,313 14,683 15,474 16,091 16,628 17,129 17,667 pee. bores ead re ore tet sean, ae 
1,224 1,151 1,224 1,108 1,266 1,821 1,466 1,491 1,571 1,561 1,412 er paca eine dese bane ae ieee 
(Millions of Argentine Pesos) 
3,913 4,006 4,022 4,719 4,456 4,578 4,682 4,860 4,948 5,085 5,201 5,357 5,561 5,782 ee Peon hous ae ee 
5,590 5,676 5,818 5,938 6,249 6,429 6,772 6,830 6,797 6,986 7,141. .... Fale ee ne eae aaa ioe. Ya 
9,504 9,682 9,840 10,657 10,705 11,007 11,403 11,690 11,740 12,071 12,342 Fea diac aa oa 0 So eases sok aig aca 
5,806 5,829 5,922 5,947 6,104 6,248 6,361 6,449 6,513 6,572 6,651 a whan or paige nee baie sale a 
2,826 2,527 2,580 2,630 2,971 2,751 2,881 2,588 2,868 2,786 2,916 .... ee sacs ee wae re Scan 
(Per Cent) 
3.02 3.01 3.01 3.00 3.02 3.01 3.00 
... 1.48 
(1988 =100) 
aes aoe 72 
(19387 =100) 
227 227 227 228 229 231 2 241 248 23 250 cai ae pita pias we Sey 
397 
2 234 
(19387 =100) 
98 oe nee 
(Billions of Argentine Pesos) 
8 
i. Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
————1947 om inguin a al heioiiadiae _ a 1949 —— 
f trade 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
'January/August. Rates quoted for 1940 were established in August 1939. * Beginning June 23. 3 Less than 12 months. ‘End of year. 











Australia INTERNATIONAL FINANCIAL STATISTICS 




















































































VoLun 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Se 
Exchange Rates (U. S. Dollars per Australian Pound) 
1 OFFICIAL SELLING RATE......... 8.929 3.961 3.759 3.199! 3.198 3.198 3.198 3.198 3.198 3.198 3.200? 3.200: 3,20 
Gold and Foreign Assets 
COMMONWEALTH BANK (Millions of U. S. Dollars) 
10 Gold and Foreign Exchange. . 212 155 145 280 193 255 330 605 570 721 574 1,180 5¢ 
11 SHORT-TERM ASSETS IN THE U.S.f as ei ce 11 16 xX 28 25 53 29 46 $1 22 4 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. 48.3 55.7 57.6 57.5 52.4 40.4 26.3 23.0 23.0 28.9 32.5 31.1 2. 
VALUE OF TRADE (Millions of Australian Pounds) 
21 eek Baas eeKmes 148.5 141.7 122.5 149.7 185.0 159.8 125.6 146.7 155.8 196.9 309.0 407.4 20. 
22 OE ES errr ree 103.2 127.3 2 181.8 128.8 170.1 242.9 242.7 218.5 177.6 208.3 9388.3 28. 
Assets of The Commonwealth Bank (Millions of Australian Pounds) 
$0 Foemscn Assure t.............. 53 42 45 87 60 79 102 188 177 224 178 351 17 
Si Dommeres Gaepis............... 100 111 126 122 173 284 389 413 426 386 452 358 4( 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Australian Pounds) 
40 CNN oo ss wires eed wa 46 40 48 93 111 121 146 176 228 161 113 138 13 
41 Non-Government........... 296 312 316 304 300 270 254 230 242 305 391 459 36 
42 UR re es te e's 342 353 364 398 411 392 400 405 470 466 504 597 49 
PET AO eso We ia S xtule f 42 44 51 40 39 5 
Currency and Deposits 
MONEY SUPPLY (Millions of Australian Pounds) 
50 OS ee eee 47 49 54 67 87 125 171 213 205 211 203 213 19 
51 Deposit Money............ 140 141 149 181 200 271 339 399 443 492 534 660 50 
52 > ee 187 190 203 248 287 396 510 613 649 703 737 873 69 
5S Taam Derosims................ poe rate aed see rae 223 205 198 210 20 
Government Finance (Millions of Australian Pounds) 
ON ee ee ee 65.4 71-7 76.3 92.2 129.0 187.6 265.2 310.5 344.0 357.8 396.6 428.7 
CS) TEXWeDITURE.................. 69.5 75.0 80.4 121.1 2384.3 396.3 664.6 681.8 601.7 507.1 484.8 429.8 
62 Surplus or Deficit (—)...... —4.1 —3.3 —4.1 —28.9 —105.3 —208.7 —399.4 —371.3 —257.7 —149.3 -38.2 -1.1 
68 WNer BORROWING............... —3.4 2.7 7.0 38.5 79.1 205.7 894.4 366.5 258.4 157.4 29.4 -—8.1 
64 DECREASE IN CASH............. 6.3 —-.6 -3.7 -10.8 24.0 5 -.1 oA — -11.6 5.2 4.6 
65 MONETARY OPERATIONS......... 1.2 le 9 2 22 2.5 4.8 4.7 4.3 3.5 3.8 4.6 
$8 Donmeric Dmer................ 214.8 216.4 218.5 257.1 $820.3 528.5 917.4 1,299.1 1,552.2 1,723.6 1,755.4 1,740.1 
67 Formicn DeBT................. 92.3 94.7 99.0 98.5 110.2 109.9 109.8 97.3 97.0 85.7 85.5 85.3 
Money and Capital Market 
GOVERNMENT BOND YIELD (Per Cent) 
70 No hs Laas ss 3.86 3.76 3.92 3.30 X 3.23 3.24 3.23 8.24 3.25 3.24 3.17 3.16 3.1 
71 a eee bok ca Siciahe er 2.3884 2.45 2.48 2.45 2.48 1.90 2.12 aaa 2.2 
(1937 =100) 
pe: 2 100 98 100 100 103 93 111 112 116 132 155 168 15 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 100 100 110 117 132 138 139 140 140 148 169 15 
81 Home Goods........... 100 101 102 107 108 119 122 123 125 127 135 panies 13 
82 Import-Type Goods.... 100 97 99 119 138 160 176 177 175 172 179 18 
8&3 eee 100 74 72 86 87 92 97 104 115 144 208 jin 22 
Se Le 100 103 105 110 115 125 129 129 129 131 136 148 a 
85 WAGEs (Hourly Rates).......... 100 105 109 112 120 129 136 136 137 141 153 185 15! 
Production and National Income 
PRODUCTION (1987 =100) 
90 EES re Er 100 104 100 115 116 119 117 119 103 95 98 101° ai 
91 EE nos Ok ce ee a — 100 124 103 139 54 110 103 73 35 94 77 1515 on 
92 DT NO ois rie ea 100 106 101 101 108 108 111 109 103 84 93 99 9 
(Millions of Australian Pounds) a 
98 NATIONAL INCOME............. oe Set 772 836 907 1,059 1,215 1,269 1,286 1,248 1,323 1,598 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sep 
rere eames EOD 
For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national product, t 


and for notes to each of the series, see COUNTRY NOTES. 
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Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 


(U. S. Dollars per Australian Pound) 
3,200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200% 3.206 3.206 3.206 















3.206 3.206 1 









(Millions of U. S. Dollars) 








566 576 566 574 580 611 694 789 798 823 850 863 922 1,007 1,062 1,180 1,092 1,174 10 
47 44 35 31 26 28 25 20 21 19 24 22 19 19 20 22 17 11 
(Millions of U. S. Dollars) 

2.6 2.8 2.8 2.7 2.5 2.0 2.3 2.1 2.5 2.8 3.8 2.6 2.5 2.6 2.7 2.8 S40 ice 
(Millions of Australian Pounds) 

| 20.7 82.7 27.9 82.5 39.6 39.2 42.4 40.0 40.7 44.6 58. ; 33.9 34.8 42.0 50.0 52.2 21 

28.6 29.3 28.5 24.6 28.3 27.9 30.2 32.3 31.4 $81.4 35. 30.1 386.8 35.5 30.0 31.9 22 
(Millions of Australian Senne 

176 179 176 178 180 190 215 245 248 255 264 268 286 312 329 351 339 30 


400 








406 397 377 


(Millions «. Australian Pounds) 
135 





























































3 2 129 124 117 122 130 134 138 1 unk 
) 367 375 385 391 401 401 399 405 412 416 431 432 433 458 461 459 456 .... $i 
7 497 506 505 504 519 523 528 540 541 540 548 546 555 588 595 597 601 42 
D 61 55 56 50 

(Millions of Australian Pounds) 
3 196 194 197 196 213 aceter CA 
0 500 514 524 534 539 557 579 584 582 593 574 563 595 613 634 660 663 eaee Lae 
3 698 709 718 737 731 749 778 780 777 789 770 759 791 809 831 866 we” xcs OO 
0 200 200 199 198 197 196 197 197 197 195 195 195 198 203 207 See ase: ak ae 
(Millions of Australian Pounds) 
7 . 

8 
1 
a 
6 
.6 
l 
3 

(Per Cent) 
16 BAe 603437 «68.87 | 8.17 8.17 $3.17 3.16 3.16 3.16 93.16 38.16 3.16 38.15 3.15 93.18 38.16 3.14 .... 70 
i 2.28 2.80 2.46 2.46 aan «62308 CCC CURE CURR CUE COSLIR LTO lke wives rae co See 
(1987 =100) 
68 157 161 164 168 169 171 
(1937 =100) 

169 150 152 155 159 162 163 163 163 165 166 169 173 174 174 177 ee) sack eae ae 
ro 135 137 140 146 151 153 152 152 154 155 158 163 165 164 173 WO cece a 
ea 184 187 189 190 187 188 190 190 190 190 194 197 196 196 195 Se axes -eeee Vee 
eg 222 227 242 245 266 275 269 267 278 278 275 277 277 270 284 Oe? vein eae eee 
148 lc > 140<-—_ ———> 143 <——_ >1446<—  s§ ———> 150<——- _ > 1h <—_ «ener Sa 
185 2 eis Sia are es 183 ‘wag ieee arise 

(1937 =100) 

101° Suis ee 
99 100 112 113 111 103 98 
508 (Millions of Australian Pounds) 

948 


















Jan Feb Mar 





June 
1948 


Apr May July Aug’ Sept 











t Official and private, as reported by U. S. banks. t Equivalent to line (10). 


'September/June. Average for July/August 1939: 3.702. * Beginning January 14. * Through September 29. ‘Less than 12 months. 
* Average for year ending June. 

















& 
Austr la INTERNATIONAL FINANCIAL Statistics | 


VOLUN 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 On 
Exchange Rates (Schillings per U. S. Dollar) 
1 OFFICIAL SELLING RATE 5.40 5.35! ppiets iB te es rae = 10.142 10.14 10.14 10.1 
Gold and Foreign Assets . 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold ies. a ears asc rade ene oot ane .01 47 
11 Foreign Exchange ; haw anal eoied wenn nde Sie rue ea 1.68 35 
12 otal , uy 20 week. See cede eeay deve? | ace 33. 
18 SHORT-TERM ASSETS IN THE U.S.f eine eee ee — meee Seon ee a oe 25 ; 
Foreign Transactions 
VALUE OF TRADE (Millions of Schillings) 
20 Exports ‘ te ead eae nah 219 ™ 
21 MEN RE, 6 6ks ova sane seine Sans ee Sein a a 1,808 12: 
VOLUME OF TRADE (1937 =100) ~ 
22 Exports eK baw ae ee oe ny 
23 Imports rane bias ase stone aoe cece fees 
Assets of the National Bank (Millions of Schillings) 
80 FOREIGN ASSETs { Se a ata onlaie Saari re Tr sia ee 17 8 
81 DomMEsTIC CREDITS........ - cae ee oat Ssigsh sir iss von SB,087 12.36: 
Currency and Deposits 
MONEY SUPPLY (Millions of Schillings) 
50 Currency (Gross)........... a pana sae 5 ich rake 5 ints eres 5,656 26° 6.095 
Deposit Money oe 
National Bank 
51 Free Ss : bots ate ae To gl aes ead ows Peele 2 801 
52 ER hc cc oes §6©=©6 OS 954" 
Other Banks — 
53 Seis eas an ara ae ate: saudi ae wax yea 4. 46! 
Money and Capital Market (Mar 1938 =100) 
70 Stock PRICES een am are eee ee eae 945 § 346 1,03( 
Prices and Wages 
WHOLESALE PRICES (Mar 1988 =100) 
80 | OS eee oa pe TES 
81 ae “ogs 


UNIT VALUE OF TRADE (1937 =100) 
82 Exports om ne ore 
83 Imports... 


(Mar 1988 =100) 
84 Cost oF LIVING tee ee 100¢ eet cae pene sie er oe 29] 
: (Aug 1938 =100) 
85 WacEs (Hourly Earnings)...... is 100° sees pans eo 
Production (1937 =100) 
0 a ee 100 104"... oe ee ates ee pica er 49 ee 59 


176 ee: 244 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Sept 


_ For data on the country and commodity distribution of trade, discount rates, agricultural production, national income, and for notes to each of the +O 
series see COUNTRY NOTES. 'Ja 
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377 
428 


183 


346 


313 
308 
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_————1947 


Sept Oct Nov Dec 





10.14 10.14 10.14 10.14 









4.76 4.76 4.76 4.768 

3.58 4.11 5.67 4.88° 

8.34 8.87 10.43 9.64° 
5. 










5 103 117 125 
2 132 125 144 





—_——> 44<_——_ 
> 32 <_——_ 











83 89 104 96° 
12,862 12,354 12,347 12,350° 









6,099 6,219 4,809 4,326° 














2,801 2,818 4,271 
38,547 3,407 3,373 3,373° 


4,469 4,544 4,978 4,485 
1,885 1,878 1,885 —_ 







1,030 910 767 615 









eh 295 296 298 
288 281 285 289 





—— > 257 <-—_ 
——> 34 <——— 


291 298 301 303 
244 251 255 258 







55 55 


Sept Oct Nov Dec 
——————1947 









‘January 1/March 17. 








4,751 


Jan 


10.14 


4.76 
5.50 
10.26 


87 
167 


31 
34 


102 


3,687 


2,034 
4,570 


503 


300 
291 


275 
405 


306 
241 


Jan 


Feb 


10.14 


4.77 
5.36 
10.13 


107 
176 


37 
36 


101 


3,874 


2,169 
4,618 


460 


Feb 






92 






3,994 


1,943 
4,802 


362 


299 
290 


290 
425 


312 
255 





Mar 


7 April. 


Apr 


May 


—1948 
June 


July 


(Schillings per U. S. Dollar) 
10.14 10.14 10.14 10.14 


(Millions of U. S. Dollars 


4.78 
4.99 


4.79 
6.51 


4.81 
7.55 


) 
4.83 
9.82 


9.77 11.30 12.36 14.65 


145 
207 


49 
43 


164 
179 


(1937 =100) 
52 


42 


(Millions of Schillings) 


161 
212 


52 
47 


8.61 


174 
222 


58 
50 


(Millions of Schillings) 


98 





1,157 
2,100 


4,657 


333 






301 
291 


291 
397 


310 


(Aug 1938 =100) 
66 270 271 


74 
Apr 





113 








1,170 
2,155 


4,799 


(Mar 1938 =100) 


276 


124 


7,291 7,471 7,365 7,575 


(Millions of Schillings) 
4,137 4,265 


1,173 
1,847 


4,831 


326 


(Mar 1938 =100) 


294 295 
279 279 
(1937 =100) 
310 304 
351 372 


(Mar 1938 =100) 
308 306 


(1937 =100) 


70 
May 












81 


June 
194 





8 April /December. 














147 


4,475 4,737 





1,019 
1,972 


4,767 


293 


305 
294 


295 
366 


303 
274 


76 


July 


® August. 


Aug 


10.14 


4.85 
9.59 
14.44 


159 
222 


60 
52 


144 


4,914 


1,733 
4,917 


280 


302 
292 


260 
352 


303 
Zia 
79 
Aug 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
2 Announced October 28. 
*Mid-December. * October/December. 








Sept 


10.14 


4.86 
8.92 
13.78 


183 
232 


56 
52 


138 


290 
274 


321 
366 


301 
280 


78 
Sept 





10.14 


4.89 
8.17 
13.06 


191 
220 


58 
49 


131 





Oct 


Nov 


10.14 


4.90 
8.27 
13.17 


219 
238 


65 
51 


132 
8,239 





5,388 






1,138 
1,846 


5,128 


358 


356 
370 


331 
385 


310 


Nov 


asec CEO 


Dec 


10.14 


4.95 
8.60 
13.55 


252 
328 


73 
67 


136 






5,635 





428 
4,783 


334 


357 
372 


Dec 


t Equivalent to line (12). 
3 December 7; publication of data suspended until January 23, 1948. 
10 Less than 12 months. 


Jan 


10.14 10.14 


4.95 


9.48 
14.43 


144 
7,385 


5,669 





1,272 
593 


4,794 


354 
368 


Jan 


4 March. 
1! January /September. 


4.96 
9.20 
14.16 


142 


5,816 


853 





Feb 
—-—- 1949—— 


Austria 


—--1949——_ 
Feb 










10 
11 
12 


20 
21 


22 
23 


30 


50 








52 
53 
54 


70 


80 
81 


82 
8&3 


84 
85 


















Belgium 


Exchange Rates 
SP CRAU, . . oo sbisss sasnees 


Gold and Foreign Assets 


NATIONAL BANK 
10 Gold 
11 Foreign Exchange.......... 
12 Total 


TREASURY 
13 RI NA ear Nh er i is 


fh OT. A ee eT er 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Enh bss citeweanen een 

21 SE ONS ose x exe a.e)s 
VOLUME OF TRADE 

22 EE eae cia cialigs oe 

23 0 ee ee 


Assets of the National Bank 
$0 FoORBIGN Assers t.............. 
DOMESTIC CREDITS 


$1 ee, 
82 Non-Government.... 
83 Ce as ain 


Assets of Other Banks 
DOMESTIC CREDITS 


40 INE Soo ciwundvawss 
41 Others than Banks.......... 
42 Nee as esha 
RG ei n\n) Sata Wain sie 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
Deposit Money (Gross) 

51 National Bank......... 

52 SPE RRM ....< 06000 

53 Postal Check System . 

54 Total Money Supply (Net).. 


55 BLOCKED MONEY.............. 
oS Wee ees. ............5.. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


SHORT-TERM INTEREST RATES . 
71 UIE SIRES 5.6 os sees + ss 
72 SURREY. occ savcexwuns 


78 Brock TRMMB... ....<.......0% 


Prices and Wages 
80 WHOLESALE PRICES (All Goods).. 


UNIT VALUE OF TRADE 
81 Oe ees ee 
82 REN eee OR os in 


BS PPAR, PRIOMS................- 
84 WAGES (Daily Rates)........... 


Production and National Income 
90 PRODUCTION (Industry)......... 


91 NATIONAL INCOME 


For data on the country distribution of trade, discount rates, agricultural production, national income, and for notes to each of the series, s¢ 


CouNTRY NOTES. 


1937 


29.63 


_ 
~] 
oocooceo 


23. 


oe 


— 
Www 
| wows] 


114 


100 


100 
100 


100 
100 


100 


1938 


29.59 


729 
9 
738 


44 
782 


21.7 
22.6 


85 
89 


21.8 


ome 
moO 


—_— 
mone 
— woo 


23. 


14. 
42. 


96 
100 
94 
104 
107 


81 


1938 


1939 


29.68 


714 
716 


17 
733 
159 


crmo 
oon 


_ 
o 
a Aorts 


29 


_ 


nes . 
| pwweo & 


oe 


— 
tb 


4.89 


1.31 
78 


95 
90 
90 
105 
106 


86 


65.2 
1939 


1940 


29.63! 


734 
1 
735 


17 
752 
145 


— 
- CO OO 


ty on-a 


116 


116° 
117? 


1940 


1941 


1942 


1943 


INTERNATIONAL FINANCIAL STATISticg 


1944 


i Francs per U.S. Dollar) 


43 . 96? 


(Millions of U. S. Dollars) 
734 731 731 732 


734 
17 


751 
117 


1 2 13 
732 733 745 
17 17 17 
749 750 762 
122 123 124 


(Billions of Belgian Francs) 


(1987 =100) 


(Billions of Belgian Francs) 


21.7 21.6 21.6 32.7 
16.0 20.1 16.6 31.9 
1.0 a 9 2.3 
17.0 20.8 17.4 34.2 
(Billions of Belgian Francs) 
13.4 19.5 31.9 38.9 
6.9 7.4 | 8.1 
20.4 27.0 39:1 47.0 
2.2 2.3 2.3 1.0 
(Billions of Belgian Francs) 
51.8 71.8 88.2 45.3 
Lz Rca 1.5 3.8 
17.8 23.0 32.6 14.4 
7.5 8.5 9.5 8.1 
76.1 102.0 129.6 70.6 
_— — — 97.2 
232 4.5 6.8 1.4 
(Per Cent) 
4.13 4.01 3.95 3.823 
1.94 1.94 1.75 1.52 
.78 75 .66 .65 
(1986/38 =100) 
203 234 243 253 
(1987 =100) 
oe 1918 
(1937 =100) 


(Billions of Belgian francs) 


46.0 
1941 


55. 


1942 


1943 


0 
1944 


1945 1946 
43.96 43.96 
716 735 
82 140 
800 875 
17 _ 
815 875 
185 160 
4.0 29.8 
13.7 56.5 
3 33 
30 78 
35.0 38.4 
42.9 49.7 
1.5 5.3 
44.4 55.0 
42.8 39.0 
11.7 17.8 
54.4 56.8 
2.2 3.4 
76.9 77.8 
3.4 4.5 
34.7 43.8 
18.5 25.2 
131.4 147.9 
78.1 66.0 
1.9 2.2 
4.015 4.18 
1.56 1.31 
62 58 
267 X 265 
240 2775 
355 
vans 263 
350 333 
238 306 
74 
190.6 
1945 1946 


1947 


43.96 


594 
300 
894 


61.5 


~ 
awn 


or 
4 
Noro 


179 


345 
404 
318 
339 
378 


86 


214.6 
1947 





1948 


43 .96 


624 
314 
938 


938 
129 


74.0 


or oe 
oeom 
ms oe 


orn 


oo ore co 
a oeem 


40.8 


"989 


1948 






VOLUME 


—_—_— 


Sept 


43.96 


650 
284 
934 


934 
132 


rm 
on-m 


349 
379 


86 


Sept 


ea 





t Of 
‘Jan 
"Ap 
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Belgium 





STICS 
cennvencceneniinly 
——B sept Oct Nov’ Dec 
948 
43.96 43.96 43.96 43.96 
96 
650 599 5938 594 
624 984 306 299 300 
314 934 906 892 894 
938 
= 934 906 892 894 
938 132 186 182 125 
129 
6.1 638 5.5 5.6 
4.0 6.8 8.7 9.8 10.7 
6.9 
——)»>  64<——_— 
———> 118<———_ 
- 40.9 39.7 89.1 39.2 
32.4 51.8 51.8 51.7 
10.7 49 5.4 5.4 47.9 
9.4 537.8 56.7 57.2 59.6 
0.1 
39.4 36.5 
33 . 6 19.5 21.1 
¥ 58.8 57.5 
7 2.1 3.7 
3.7 
82.7 82.9 88.0 82.8 
89.5 
86 4.4 4.3 44.9 
22840 .... .... 48.8 
45.5 B 26.1 26.1 26.1 27.8 
29.9 B 143 .... .... 155.1 
63.4 55.7 52.8 
40.8 § 3.2 3.3 
4.0 
4.46 4.68 4.72 4.78 
4.75 
1.31 1.81 1.81 1.81 
1.81 8 1.25 1.25 1.25 1.25 
1.25 
168 168 152 149 
151 
357 $872 9874 #875 
396 
———-> 498 4-——— 
vs ——> 354 <_—_——_ 
— 849 354 355 860 
38 879 «380 «= « 408~Ss« 408 
86 90 91 90 
Sept Oct Nov Dec 
1948 }-—_____1947 
ries, sé 


' January 1/May 9. 


" April. 's December. 








| Official and private, as Teported by U. S. Banks. 
* Beginning in October. 


Jan Feb Mar 
43.96 43.96 
593 578 591 
311 294 312 
904 873 903 
904 873 903 
124 126 149 
6.2 5.1 5.8 
7.4 6.4 8.2 
—_—> 711<—_ 
——_> 97<-— 
89.6 38.3 39.6 
51.6 51.9 50.6 
2 Tat 6.9 
59.5 59.5 57.6 
36.1 
21.6 
57.8 
3.4 
84.1 838.6 82.1 
5.8 4.5 5.2 
oats eal 44.9 
28.6 26.2 26.1 
Seta nas 154.9 
50.6 
3.2 
4.71 4.738 4.74 
1.83 2.31 1.81 
1.25 «421.2604 «61.36 
170 174 162 
378 397 397 
——-> 380 <—-——_ 
—-— > 330 < -—— 
362 383 389 
423 420 420 


92 89 93 


Jan Feb Mar 


1948 


Apr May June 


July 


(Belgian Francs per U.S. Dollar) 
43.96 43.96 48.96 43.96 43.96 43.96 


(Millions of U. S. Dollars) 


606 615 622 
288 287 284 
894 901 906 
894 901 906 
128 134 125 


637 
263 
901 


901 
122 


(Billions of Belgian Francs) 


6.5 5.7 6.4 
7.3 7.2 7.4 
(1937 =100) 


——> 19<— 
——> 91<-—. 


5.5 
6.8 


Aug 


643 
269 
912 


912 
114 


6 
7 


ao 


Sept 


43.96 


643 
272 
915 


915 
117 


6.4 
7.3 


——»> 144-—— 


(Billions of Belgian reed, 





39.2 389.5 39.7 39.5 40.0 40.1 
51.9 52.1 50.7 51.9 652.8 Z% 39.0 
6.9 6.3 8.5 10.1 9.0 8.1 
58.8 58.4 59.2 62.0 61.8 X 47.0 
(Billions of Belgian Francs) 
ae ; 35. a 33.9 
21.2 21.0 
56.5 55.0 
re | 2.6 
(Billions of Belgian oe 
82.6 82.6 83.1 85. 85.8 87.2 
5.6 5.4 5.7 5.5 5.5 5.8 
=e ee 46.3 eae’ aan 44.4 
25.9 25.6 26.6 26.3 25.8 29.9 
eee 1066 lsc axe ee 
44.3 42.4 
3.7 3.2 
(Per Cent) 
4.738 4.74 4.75 4.76 4.78 4.79 
1.31 1.31 1.31 1.31 1.31 1.31 
1.25 1.26 1.25 1.25 1.25 1.25 
(1936/38 =100) 
159 151 148 142 140 146 
(1937 = 100) 
404 403 398 399 403 402 
——»>370<——— 
> S50 4qa——_—8#«jw was — 
392 394 393 392 396 399 
420 aia 
(1987 =100) 
94 94 88 86 92 96 
(Billions of Belgian Francs) 
Apr May June July Aug’ Sept 
194 
t Equivalent to line (12). 
3 Less than 12 months. ‘ January. 


aD 
n~ 


40.9 


39. 
45. 


86.5 


or 
- wm 


29.1 


392 
96 


Oct 


Nov 


43.96 


634 
297 
931 


931 
113 


40. 


oo 


40 


wo 
ano 


43. 


86.1 


28.4 


ee 
nww 
ue 


137 


390 


390 


Nov 


Dec 


43 .96 


624 
314 
938 


938 
129 


4-43 
un_ 


oo gS 
wo o 
Se A ofm 


_ 
> 
w 

Co oO Kr Ooh 


391 


Dec 


5 January, April, June, October. 


——1949——_ 
Jan Feb 
43.96 43.96 1 
633 635 10 
301 325 11 
934 960 12 
— — 13 
934 960 is 
129 15 
6.0 6.4 20 
6.6 6.5 21 
22 
23 
40.9 42.0 380 
39.4 37.9 $1 
5.5 6.9 32 
45.0 44.7 33 
40 
41 
42 
43 
87.6 87.5 50 
4.3 4.4 6§1 
g seta 52 
27.0 24.4 58 
oi 54 
55 
56 
4.71 4.70 70 
1.31 1.31 71 
eu eaten Se 
155 73 
389 80 
81 
ae 82 
392 83 
84 
90 
91 
Jan Feb 
—--1949——_ 
6 January /April. 

















o e » 
Bolivia INTERNATIONAL FINANCIAL STATISTIcg VoLu} 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 -—* 
Exchange Rates 
SELLING RATES (Bolivianos per U.S. Dollar) 
1 Controlled................ 17.36 29.60? 32.33 39.07 46.46% 46.46 42.42 42.42 42.42 42.42 42.42 42.49 42.4 
2 SM ARK, 5 sis'exe i — ia non — = _ —_ — _ — 48.49 . 
3 rrr eT 24.26! — 50.25 50.58 54.00’ -— — — — — 56.05% 56.05 : 
4 le ae = = = = = — — — — _— — 57.05 = 
5 NSU eee 45.46 56.71 54.02 49.66 45.42 51.80 59.96 60.94 64.06 ah 71.0 
Gold and Foreign Assets Za 
CENTRAL BANK (Millions of U. S. Dollars) 
10 || ets ae ee ee 3.1 3.4 3.1 3.4 8.2 10.8 13.2 14.3 21.7 21.9 22.6 92. 
11 Foreign Exchange.......... 4.0 1.3 Bee 6.4 8.2 9.5 9.5 9.7 13.7 1.8 77 11 
12 Ue ree eg aa 2.7 5.2 9.8 16.4 20.3 22.7 24.0 35.4 33.7 30.6 33. 
OTHER BANKS 
13 CS LSS e his assess 5 ® Lt | ce on EE | 4 | 1. 
14 Foreign Exchange.......... a 7 .6 _o 1.2 1.0 1.8 9 1.0 
15 OU a cl ki i | 1.8 1.7 2.0 2.3 2.2 3.0 2.0 2.3 2. 
CS Oe ee eee 11.6 18.1 22.3 25.0 26.1 38.3 35.7 82.7 me 36. 
17 SHORT-TERM ASSETS IN THE U.S.t 3.7 7.4X 10.8 12.6 17.4 14.5 14.0 17.8 17.1 17 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. { a 6 a .6 a 3 oo e 6 a - 
VALUE OF TRADE 
21 Ne Sialic als slain & 34.6 34.4 38.9 50.9 63.0 68.0 84.9 81.3 80.3 73.6 83.2 9, 
22 SEN WE, Nobis ocwn 21.1 25.0 19.2 20.9 28.0 33.5 39.5 37.8 40.4 51.4 Poe pa 
VOLUME OF TRADE (1937 =100) 
23 Mineral Exports.............. 100 98 106 139 154 149 160 150 150 131 12 — 
24 Ns Dine 6 2 enician 100 101 108 151 167 152 160 154 169 150 132 16: 
25 ae 100 67 77 60 78 86 77 72 71 65 66 9 
Assets of the Central Bank (Millions of Bolivianos) 
30 FOoRSIGN ASSETS {.............. 148 96 157 294 754 936 956 1,006 1,489 1,417 1,284 1,42 
DoMESTIC CREDITS 
$1 Government............... 406 403 484 477 372 440 570 574 559 869 1,083 76 
82 Official Entities............ 2 3 3 119 135 188 135 142 170 245 337 82: 
83 Business and Individuals... . . 19 26 47 56 103 180 240 244 378 289 330 821 
84 SE ie Say ws 0X 428 432 534 652 610 808 944 960 1,107 1,403 1,749 1,40: 
$5 INTER-BANK CREDITS........... _ — a — — --- 12 ms 15 74 69 7 
Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS §.............. 36° 53 80 94 96 91 125 84 92 8! 
DoMESTIC CREDITS 
41 I en 7 7 33 11 3 4 8 . 10 15 11 : 
42 Others than Banks......... 92 136 165 179 280 429 530 647 526 588 612 61: 
43 ON re inane ka 99 143 197 190 284 432 538 654 586 603 623 2¢ 
OS ee ee 60 32 56 71 33 195 146 102 187 153 134 121 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivianos) 
50 I hot oo cl 252 288 369 476 642 818 1,075 1,258 1,541 1,608 1,748 1,64! 
51 Deposit Money............ 149 174 223 wie 366 710 681 737 794 896 872 844 
52 UN IE tne Be on 401 462 592 1,008 1,529 1,756 1,989 2,384 2,504 2,619 2,488 
SS Tap DEPOSITS. ............... 2 2 3 e 8 21 48 69 61 51 62 63 
54 GOVERNMENT DEPOSITS......... 144 119 194 205 435 427 489 377 543 712 573 548 
Prices 
UNIT VALUE OF TRADE (1937 =100) 
80 Eee rere 100 97 101 101 113 126 146 150 148 154 187 Pee 
Sr Ser OF BAUM... .. 2k ..45.0.5. 100 134 188 220 298 385 418 449 484 562 599 616 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept 
ee 
_For a description and brief history of the exchange rate system, for data on the country and commodity distribution of trade, rediscount rates tO 
national income and for notes to each of the series, see COUNTRY NOTES. ; Bi 
‘ 
Js 


Page 34 









Bolivia 


VoLuME II, NUMBER 3, MARCH 1949 














































































































—, 1948 ——1949—— 
948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
(Bolivianos per U. S. Dollar) 
42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 1 
3 49s ee insta — — — — — 43.425 43.42 43.42 43.42 43.42 48.42 43.42 43.42 43.42 43.42 43.42 @2 
05 — 56.05° 56.05 56.05 56.05 56.05 56.50 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 8 
"Os a ions intel =e — _- — 57.05° 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 4 
ae 68.75 66.25 65.50 64.25 65.25 70.00 70.50 75.00. .... Cares .... 86.50 93.66 88.66 89.00 94.00 .... § 
(Millions of U. S. Dollars) 
yy By 
17.1 
9.1 8.0 Tea 9.9 7.9 8.7 10:0 8.9 9.3 10.0 11.0 Ce 2468) 38> nc, ates or (iu a 
(1937 =100) 
166 138 136 183 118 135 163 127 149 139 157 119 153 162 148 oe tise tte a 
90 65 49 86 82 61 82 98 73 114 73 65 86 Te” Sess i aiges ae re 
(Millions of Bolivianos) 
1,421 1,430 1,212 1,190 1,164 1,207 1,254 
762 784 888 1,083 1,042 1,085 1,102 1,181 1,272 1,880 1,320 1,844 1,874 1,451 1,450 eer eas aia ee 
323 344 426 337 364 447 491 439 392 394 441 433 436 444 447 sicoa Sia ivce Ce 
820 331 330 330 334 341 351 376 393 397 425 456 477 487 491 Bitaus ecateta acne 
1,405 1,460 1,644 1,749 1,740 1,828 1,944 1,995 2,056 2,170 2,186 2,234 2,287 2,382 2,388 eur Rares ee 
71 74 54 69 76 64 71 81 82 73 68 67 73 83 79 ee) iia voce 
(Millions of Bolivianos) 
85 89 95 114 105 98 100 83 
12 11 11 11 10 10 10 1 _— — — = — —_— = ian watts aac 
615 607 621 612 620 631 631 675 682 694 712 726 735 747 763 takes ib ohe ‘ci ee 
626 618 632 623 630 640 641 676 683 695 712 726 735 747 WE aaa Be ne ae 
155 194 142 200 ee vex coe fan4 ae shies 
(Millions of Bolivianos) 
1,645 1,640 1,630 1,748 1,712 1,709 1,710 1,780 1,784 1,782 1,839 1,869 1,889 1,957 1,946 re edit ctce Te 
844 971 927 872 921 922 949 1,004 1,054 1,087 1,065 1,077 1,133 1,199 1,204 cai a jaca ae 
2,488 2,611 2,557 2,619 2,683 2,682 2,660 2,784 2,787 2,819 2,903 2,946 3,022 3,156 3,150. .... or wee ae 
63 61 61 62 61 62 63 64 74 77 81 83 86 87 Oe? Sete eka cee ee 
607 695 719 748 802 775 763 
(1937 =100) 
616 619 621 651 655 659 662 666 668 669 671 671 674 Cee reas aad a ewe ae 
1948 Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan _ Feb 
190 AMA —— 194 8 —-1949—— 
SSD 
nt rates t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). 


' For the complete pattern of multiple rates during 1937/38, see notes to country tables. 2 June/December. 3 Beginning in June. 
; jeeinning penne 5 Beginning April 19. 6 September /December. 7 January /June. 8 Beginning October 20. 
anuary , 


Brazil 


1937 1938 


Exchange Rates 


SELLING RATES 
fficial 11.40 
Se eee — 
16.03 


Special Free eae — 
Se RR, ok kh ke wns — 
Gold and Foreign Assets 


BANK OF BRAZIL 
10 Gold 
11 
12 


OTHER BANKS 
13 Foreign Exchange 


14 TOTAL.... 
15 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
20 GOLD PRODUCTION........ 


VALUE OF TRADE 
21 Exports 
22 OO” 


VOLUME OF TRADE 


Assets of the Bank of Brazil 
80 FOREIGN ASSETS t 


DoMESTIC CREDITS 
31 oe hi 
$2 Official Entities............. 
83 Business and Individuals.... . 
34 NN oe 


85 INTER-BANK CREDITS........... 
Assets of Other Banks 

40 FOREIGN ASSETS §............. 
41 Domestic LOANS AND DISCOUNTS 


Currency and Deposits 


MONEY SUPPLY 
50 


51 Deposit Money ee 59 
52 


.22 
.96 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
Prices 
UNIT VALUE OF TRADE 
80 E bad ate 100 


6.21 


81 Cost or LIVING 


Production 
90 HEAvy INDUSTRY 


104 


120 


1937 1938 


1939 


16.64 


19. 
20.18 
21 


104 


xX 107 


144 


1939 


INTERNATIONAL FINANCIAL STATISTICs 


1940 1941 1942 1943 1944 


(Cruzeiros per U. S. Dollar) 
16.60 16.58 16.59 16.56 


16.63 


80 19.72 .64 19.63 19. 
79 20.71 20.62 20.61 20. 
.77 20.59 20.48 20.42 20. 
81 21.62 .50 21.44 21. 


(Millions of U. S. Dollars) 
70 115 254 
37 148 
107 262 


329 


241 301 


495 


8 10 21 30 
115 273 516 
50 68 99 
(Millions of U. S. Dollars) 
8 8 7 
(Billions of Cruzeiros) 
6.73 7.50 8.73 10. 
5.50 4.68 6.22 8. 
(1938 =100) 
89 71 69 
65 43 59 
107 57 29 
(Billions of Cruzeiros) 
2.02 5.05 9.68 


1.68 6 
1.67 1.7 
2.93 3. 
6.27 11.3 
22 .18 
(Billions of Cruzeiros) 
.16 .19 .40 
.28 11.81 17.42 
2.05 3.44 4.26 


(Billions of Cruzeiros) 
5.50 6.33 8.7 
.08 10.95 6.30 
58 17.28 25. 

.52 6.40 : 

.64 1.64 ; 


(Per Cent) 


6.23 6.10 5.23 


(1938 =100) 
200 229 

(1937 =100) 

113 2% 139 

(1987 =100) 
205 


110 


160 


180 198 221 246 


1940 1941 1942 1943 1944 


1945 


16.54 


19.50 
20.48 
19.96 
20.96 


354 
312 
666 


42 
708 
195 


83 


.68 
01 
.69 


54 
16 


5.43 


274 
249 


236 


1945 


1946 


16.50! 


19.42 

20.61? 
20.004 
21.00 


354 
406 
760 


40 
800 
174 


338 
1946 


1947 


18. 
23. 


1948 


te 


: For a description and brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, 
discount rate, agricultural production, national income, and for notes to each of the series, see COUNTRY NOTES. 
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17 
38 


24 


69 
05 


1.17 


386 


1948 


—— 


—— 


f trade, 





VYoLUME II, NUMBER 3, MARCH 1949 ° Brazil 








—_——__ —_1947—__—_—_—_- —————_— $$ ———_—_—_—— 19438-—$ 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 





-—-1949—— 
Jan Feb 


(Cruzeiros per e. S. Dollar) 





18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 12 
a — — —— 19.66 19.66 19.66 19.66 19.66 19. 66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 2 
93.00 22.50 28.00 238.25 23.15 23.30 25.00 25.25 26.50 27.00 27.50 32.00 31.00 30.50 28.00 26.55 26.50 27.50 8 
- — -- - — _ - _ “ _ — — — — — — — . 4 
= <a — — —_ ~- _— -— _— — - — ae — — — — = 
donk om — — — — a= a — — — — — — anne omnis <a ‘di 6 
(Millions of U. S. Dollars) 
354 354 354 354 354 354 354 354 354 354 354 354 317 317 317 ia eae 
411 397 400 430 441 453 392 391 403 403 384 404 376 408 421 ares oe 
766 751 755 785 796 807 746 745 757 757 738 759 692 724 738 ae — 
39 38 35 41 39 37 34 33 32 26 27 22 26 26 13 
805 790 790 826 835 844 780 778 789 783 765 781 837 wee ax<: sated eats cee Se 
106 104 97 105 111 123 124 112 125 116 114 117 116 122 131 124 a 
(Millions of U. S. Dollars) 
44 45 .34 .387 37 .34 .40 .38 .38 .38 .38 41 .38 .38 20 
(Billions of Cruzeiros) 

1.94 2.07 1.65 1.91 1 6 CU CdGSCiéd*éCSSEC‘éKGTE:CiéiéaLC«CCCCASC CIS COS 21 
1.76. 1.98 1.68 2.26 1.40 1.90 2.81 2.15 2.68 1.68 we 128 1.76 31.06 1.86 156 22 
(1938 =100) 

109 116 88 104 86 74 82 ; ; ; see al sens aed Pane 
109 113 100 99 96 79 79 106 106 85 90 98 112 cares i det ; exe ae 

94 89 62 71 50 51 88 84 104 119 89 245 160 25 
(Billions of Cruzeiros) 
14.73 14.46 14.58 15.08 15.28 15.50 14.37 14.84 14.57 14.57 14.21 14.58 18.35 13.76 14.20 14.20. .... ase. on 

3.32 2.96 3.02 2.54 2.84 2.10 2.59 2.88 $3.10 2.68 2.11 2.01 1.68 1.84 2.52 2.18 $1 

1.39 1.47 1.55 1.65 Lite 1.78 1.80 1.81 1.80 1.75 1.68 1.59 1.54 1.55 1.60 1.68 82 
9.40 9.51 9.59 9.62 9.57 9.48 9.67 9.87 9.72 9.99 10.26 10.46 10.72 10.60 10.42 10.78 33 
14.12 13.94 14.16 13.80 18.62 18.86 14.06 14.51 14.63 14.41 14.05 14.06 13.88 13.99 14.54 14.60 34 

.59 ote ave 1.01 1.01 1.00 .99 1.01 1.32 1.35 1.37 1.48 1.52 1.55 1.56 1.72 35 
(Billions of Cruzeiros) 

18 Tk .66 -76 .18 .68 .63 .62 .59 .48 .50 .40 -48 Meee seen ace ee cave <a 

80.56 31.71 381.71 82.01 31.95 32.29 82.44 32.89 38.21 33.56 34.03 34.18 34.24 34.58 .... wis oe 5 aug. Ge 

6.42 6.05 6.07 6.69 6.85 6.97 7.02 6.86 6.72 6.59 6.50 6.59 6.63. .... sean ae —- arg a 

— (Billions of Cruzeiros) 

1.25 17.29 17.86 17.24 17.20 17.86 17.16 17.34 17.18 16.97 17.04 17.03 17.00 17.02 ae hqars nies ue ae 
27.04 26.83 26.62 26.98 27.26 27.85 27.91 27.28 27.23 37.71 27.46 21S HO B.S .... eed te ae Cae 
44.30 44.12 48.98 44.32 44.46 44.70 44.46 44.56 44.55 44.68 44.51 44.95 45.09 45.33 .... re OR ee 
14.93 14.87 14.40 14.33 14.66 14.64 15.31 15.89 15.88 15.50 15.57 15.86 16.10 15.88 .... scales wats ee 

6.79 6.52 6.86 6.28 6.56 6.94 6.638 6.89 6.80 7.07 6.70 7.16 6.95 6.85. .... beans ainda aie Cane 

(Per Cent) 
6.73 6.78 6.69 _ 7.28 7.23 Tet Fit T TOG 68S CUTS UTE CUT OTe EE as care ae 
(1938 =100) 
422 416 425 425 439 439 423 a ee 80 
(1938 =100) 
349 355 357 353 380 381 383 391 390 399 399 395 401 377 371 368 374 ean) ae 
(1987 = 100) 
357 337 340 383 437 410 430 473 420 503 513 400 407 ne — —T “4 ae 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
1949 —_________________—_—¥§_ 1906———_—_— $$ $$$ ——1949—— 








ee eon—EI EE EE EEEEEEEEEEEEEEEEEnEEnEEEEeeeeenn 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
‘Through January 1947. * January/July. * April/December. ‘ January/February. 
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Bulgar 1a INTERNATIONAL FINANCIAL STAtisticg 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Leva per U.S. Dollar) 
1 OFFICIAL SELLING RATE ; 84.37 84.40 83.92! vr ane News 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold... . 24. 24.5 pei a ae 
11 Foreign Exchange ; 14. 
12 ] ; 39.% 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE (Billions of Leva) 
ESS ca PGW winv'e ane e< 5. 0 5 , .02 : 13.44 16.27 
Imports, c. i. f i i of ; , 12.93 15.13 
VOLUME OF TRADE (1989 =100) 
Beak seiko Wakes 6-0 rane h ia 117 113 
Cre tin eiuGs seen s kee “ 119 124 


Assets of the National Bank 

FOREIGN ASSETS (Billions of Leva) 
30 Goldt... : 2.56 yee 
$1 Foreign Exchange§ 


DOMESTIC CREDITS 
82 eS i ae ‘ : : ; ; 3.33 3.33 
33 Non-Government ; , 2. ; .42 9.65 14.99 
84 Total 5.3 ’ ; ; .30 12.98 18.82 


Currency and Deposits 

MONEY SUPPLY (Billions of Leva) 
50 Currency (Gross)...... 8: i 5. j 5.70 21.60 26.70 
51 Agee i ; 2 iY 5.70 28.70 384.40 
52 Total ; D. 21. : 45.30 61.10 


Prices and Wages 
WHOLESALE PRICES (1937 =100) 
All Goods...... 195 247 
Home Goods f 193 251 
Export Goods.......... 214 267 
Import Goods : 181 196 


UNIT VALUE OF TRADE (19389=100) 
ER Ge SS i il os Sat ee 190 238 
Imports ne jae 210 235 

(1937 =100) 

Cost oF LIVING 189 240 


WAGES (Daily Earnings)....... 162 208 


Production and National Income 
PRODUCTION (1937 =100) 
90 Industry 5 136 131 127 
91 5 111 118 107 
NATIONAL INCOME (Billions of Leva) 
92 At Current Prices.......... sah phi : 89.4 121.8 161.5 
93 At 1939 Prices 5 eee se : 57.9 56.7 53.4 


288 288 288 


1937 1938 1941 1942 1943 1947 1948 


saci a acacia insane etn ieee aa anaemia amemeneemimnn an 
TUTE TEIEIREIIEERERE nee 


- For data on the country and commodity distribution of trade, discount rate, agricultural production, and for notes to each of the series, see COUNTRY 
OTES. 
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ISTICS 


mee GF tg ggg 
— Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


948 
(Leva per U.S. Dollar) 


288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 


(Millions of U. S. Dollars) 
82.3 eran naman sarin a 
a id a ee ena wie “aaa ck, 
(Billions of Leva) 
: ROO SO casi 
3.39 4.91 3.21 
(1989 =100) 


(Billions of Leva) 
25.29 24.46 re 


(Billions of Leva) 
100.28 101.15 106.26 akin iach 


(1987 =100) 
739 835 re 
877 
861 
563 


(1939 =100) 


———-—-p> 878 
———-> 650 


(1987 =100) 
681 707 Re 


(1937 =100) 
140 148 158 168 171 188 192 191 228 244 


"(Billions of Leva) 


Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec Jan Feb 
1947 —_——$ $$. 194 8 1949 


a 
+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (10). 


§ Equivalent to line (11). 
1 January /November. 





Canada 


INTERNATIONAL FINANCIAL STATISTIC 





1937 1938 1939 


Exchange Rates 
1 OFFICIAL SELLING RATE 
2 UNOFFICIAL NEW YORK BUYING 


. 9999 


Gold and Foreign Assets 

GOVERNMENT AND BANK OF 
CANADA 

10 Gold... 

11 

12 

13 

14 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
20 GOLD PRODUCTION 


VALUE OF TRADE 
21 Exports. 
22 SE EADS cic sam enw nes 


VOLUME OF TRADE 
23 NER eee os ese sim 
24 Imports 
Assets of the Bank of Canada 
DoMESTIC CREDITS 
80 Government. . 
Assets of Other Banks 


DoMESTIC CREDITS 
40 Government 
41 Official Entities 
Business and Individuals.... . 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 

53 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 


Government Finance 


60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit (—) 


63 NET BORROWING 
64 DECREASE IN CASH 


65 Tota DEBT 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


SHORT-TERM INTEREST RATES 
71 Government Bond Yield... . 
72 BUEN TOMB. 5 5 cc ose cess 


78 Stock PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 
82 


83 
84 
Production and National Income 


PRODUCTION 


90 Industry 95 101 


58 115 167 


4.017 
1937 


3,986 
1938 


4,289 
1939 


1.0056 1.0042' 1.1100 


1.1745 


1940 1941 1942 1943 1944 


(Canadian Dollars Per U.S. Dollar) 


1.1100 1.1100 1.1100 1.1100 


1.1449 1.1315 1.1114 


(Millions of U. S. Dollars) 
141 161 229 300 
52 164 426 796 
751 11 25 10 
944 336 680 1,106 
373 507 813 927 
(Millions of U. S. Dollars) 
187 169 128 102 
(Millions of Canadian Dollars) 
1,640 2,385 3,001 3,483 
1,449 1,644 1,785 1,759 
(1937 =100) 
192 220 
141 144 


153 
144 


239 
153 


(Millions of Canadian Dollars) 
608 1,016 1,260 1,491 


(Millions of Canadian Dollars) 
1,170 1,670 2,322 2,938 

515 472 424 398 
1,285 1.239 1,247 1,891 
2,920 3,381 3,993 4,727 

356 387 471 549 


(Millions of Canadian Dollars) 
492 681 849 990 
1,410 1,667 1,877 2,163 
1,902 2,349 2,726 3,153 
1,483 1,436 1,654 2,060 
188 468 682 776 
(Millions of Canadian Dollars) 
1,897 2,112 2,653 2,299 
1,895 5,211 5,518 4,876 
—498 —3,099 —2,865 —2,577 
1,887 2,153 3,058 3,241 
—889 946 -—198 — 664 
6,372 8,579 11,616 14,857 


(Per Cent) 


3.10 3.06 3.01 2.99 
1.40 1.48 1.52 1.46 
-58 .54 -48 .39 
(1937 =100) 

56 58 69 69 
(1937 =100) 

113 118 121 

123 
144 
116 


137 


136 
149 


117 
154 


(1937 =100) 
172 184 
(1985/39=100) 
101 178 91 133 
(Millions of Canadian Dollars) 
6,594 8,382 9,093 9,712 


1941 1943 


146 184 


173 


5,255 


1940 1942 1944 


1945 


1.1100? 1.10505 
1.1129 1.1052 


145 
138 


118 
164 


163 
102 


9,772 
1945 


1946 


1.0719 1.0870 


147 
132 


9,765 
1946 


1947 


1.0050 


196 


163 


109 


10,981 
1947 


1948 


1.0050 


1.0909 


409 
597 


772 


SS UE EE ERE EEE el 


For a brief description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discoun! 
rates, agricultural production, gross national product, and for notes to each of the series, see COUNTRY NOTES. 
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psinan 1947 —§ — Gn 

Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Canadian Dollars per U. S. Dollar) 

1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 


1.1067 1.1112 1.1162 1.1817 1.1055 1.1228 1.1201 1.1034 1.0837 1.0725 1.0771 1.0783 1.0848 1.0764 1.0825 1.0840 


(Millions of U. S. Dollars) 
330 339 349 360 
346 363 402 418 
15 me esas ty 
691 7) sees 
587 571 591 
(Millions of U. S. Dollars) 
10.0 10.1 10.0 10.4 
(Millions of Canadian Dollars) 
215 288 237 253 
227 225 233 225 
(1987 =100) 


(Millions of Canadian Dollars) 
1,886 1, ‘ 25 1,817 1,917 1,980 1,969 1,944 


(Millions of Canadian Dollars) 

2,648 2,78 2,789 2,825 2,881 2,880 
679 i ‘ 636 654 f 651 664 
2,418 2,395 2,3¢ 2,348 2,358 ; 2 2,382 2,388 
5,744 5,72: é 5,772 5,887 ‘ 5,914 5,932 
695 7 697 709 : 685 671 


(Millions of Canadian Dollars) 
1,098 1,126 1,108 1,134 1,146 
2,834 2,926 2,860 2'896 2) 855 
3,932 3,968 4,030 4,002 


, 05: 
3,298 3,322 3,326 3,308 3,331 
18% 


301 346 334 


(Millions of Canadian Dollars) 
196 272 233 219 
98 144 195 162 
98 128 38 57 


169 


(Per Cent) 
2.36 2.306 2428 296 2:9 
1.38.. 1.86 1.06 1.4 1.46 
.41 .41 41 41 -41 


(1937 =100) 
84 91 98 101 98 


(1937 =100) 
174 177 180 180 


151 
208 


(1937 =100) 


169 167 162 
(1935/39 = 100) 


(Millions of Canadian Dollars) 


Sept Oct Nov Dec Feb Mar Apr May June July Aug’ Sept Oct 


Canada 


—--1949 
Jan Feb 


1.0050 1.0050 1 
1.0817 1.0791 2 


Jan 





————_1%7—______ ——— $$$ 19g—$—_$_____—_— 





i 


+ Official and private, as reported by U. S. banks. 
' January /August. * Through October 15. ’ Through July 5. 
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INTERNATIONAL FINANCIAL Statistics [fyouuME | 


—_—_ 


















EEE 







































1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept 
Exchange Rates 
SELLING RATES (Chilean Pesos per U.S. Dollar) 
1 ARS, 5... c's oo 5 sss 19.37 19.37 19.37 19.37 19.37 19.387! 19.47 19.47 19.47 19.47 19.47 19.47 19.47 
2 NE cogs ais wield a wines 25.58 24.95 24.98 24.90 24.00 25.00' 25.10 25.10 25.10 25.10 25.10 25.10 95,10 
3 OS i eee ae 27.95 28.75 30.85 30.95 31.00 31.00' 31.10 31.10 31.10 31.10 31.10 931.10 31.10 
4 Banking..... i sil — = —_ — = — —_ — a — — 43.10: ant 
5 Curb Dae 26.37 27.48 32.47 33.04 31.78 31.75 32.37 31.85 932.24 34.86 47.89 60.48 49,28 
Gold and Foreign Assets 
CENTRAL BANK (Millions ¢ U. S. Dollars) 
10 ar ona a ie ine ini 29.8 30.1 30.5 30.5 30.9 36.0 5. 5 79.2 82.3 64.7 45.2 43.4 45.1 
11 Foreign Exchange. . ; 1.9 3.0 2.8 wae 5.6 12.2 17.8 25.8 Bisa 4.4 10.7 9.8 5.9 
12 RN ec kwiauue we 31.7 33.1 33.3 33.2 36.5 48.2 72.8 105.0 110.0 69.1 55.8 53.1 51.0 
18 AMORTIZATION FUND......... 5.8 11.0 10.3 7.6 6.3 4.0 5.0 4.1 5.4 6.5 4.6 2.6 3.5 
14 SHORT-TERM ASSETS IN THE U. S.t ibs oh 26.8 28.5 27.3 34.5 54.0 55.0 66.3 50.7 46.3 55.9 38.2 
Foreign Transactions (Millions of U. S. Dollars) 
ph ee 9.5 10.3 11.5 ii .7 9.2 6.5 6.1 Tak 6.3 8.1 5.9 5.7 5 
VALUE OF TRADE 
21 Exports ; ew 186 131 128 132 153 174 173 191 202 213 277 330 19 
22 ee 6 Se at ag 103 85 105 108 129 131 144 156 197 266 269 25 
VOLUME OF TRADE (1987 =100) 
23 0S eee 100 92 84 90 100 96 92 94 95 88 90 
24 SE eee re 100 102 99 112 108 90 80 84 89 106 108 
Assets of the Central Bank (Millions of Chilean Pesos) 
$0 Formicn AgseTst{............. poate ee caeia re eat 438 1,029 1,189 1,468 1,127 1,207 1,647 438 
DoMESTIC CREDITS 
31 Es cc aia hss oka 783 751 743 735 728 720 773 876 1,285 1,576 1,549 1,495 1,880 
$2 Official Entities... . Siig 89 127 225 268 347 564 661 693 408 561 972 1,199 909 
33 Business and Individuals... . 25 62 71 150 222 322 242 238 201 214 342 683 318 
84 ee ai nae 896 940 1,089 1,153 1,296 1,606 1,676 1,807 1,844 2,851 2,868 $3,877 3,106 
35 INTER-BANK CREDITS........... 13 73 123 216 422 345 214 361 447 1,022 1,249 1,762 1,313 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Chilean Aas 
40 Government............... 275 339 500 589 651 759 951 — 1,188 1,464 1,652 1,409 1,404 
41 Official Entities............ 139 143 173 191 189 103 91 69 77 118 168 124 
42 Business and Individuals. .. . 2,499 2,652 2,886 3,102 3,611 4,164 4,983 6, 050 7,315 9,259 11,124 14,261 10,639 1 
43 Totel.........-....... 2,018 3,135 3,500 38,882 4,451 5,026 6,026 7,179 8,521 10,801 12,893 15,889 12,168 1 
EE AOL a ee or iicle sais abies oe 315 312 264 328 347 381 530 607 702 944 1,121 1,560 1,215 
Currency and Deposits 
MONEY SUPPLY ee of Chilean use 
50 Carmency............. Bake 630 719 862 1,034 1,310 700 2,100 2,390 2,682 3,170 38,677 4,316 3,344 
51 Deposit Money............ 1,364 1,393 1,571 1;984 2,348 2794 3,589 4,180 4,896 6,444 7,965 8,959 7,700 
52 SE cece Pei oak 1,994 2,112 2,488 2,968 3,653 4,494 5,689 6,520 7,578 9,614 11,642 138,275 1,044 1 
oe Tae Deposs................ 1,151 1,271 1,262 1,812 1,487 1,688 1,891 2,824 2,826 3,085 38,1655 8,472 3,106 
54 GOVERNMENT DEPOSITS......... 152 146 309 192 145 154 207 312 463 3822 1,068 2,750 338 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.58 8.43 9.03 9.28 8.94 8.41 8.37 8.33 8.31 8.20 8.33 8.33 8.33 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 RNs octal isan 100 95 93 102 119 162 179 184 196 227 292 313 
81 Home Produced Goods. . 100 94 88 98 109 140 150 166 185 215 287 314 
82 Import Goods... 100 98 101 110 140 209 238 223 222 254 303 312 
83 Cost OF LIVING............... 100 104 106 119 137 173 201 224 244 283 378 397 
84 WAGEs (Daily Earnings)......... 100 113 132 160 198 259 288 344 389 448 605 636 
Production and National Income 
INDUSTRIAL PRODUCTION (1937 =100) 
90 Manufacturing and Building. 100 Pe xa 105 119 129 126 130 129 141 159 158 139 
91 Manufacturing........ ee 100 ae 102 115 127 126 127 122 134 145 148 132 
92 i iets a's 100 we 100 108 125 121 120 119 117 104 118 115 
93 OS ee 100 99 102 105 100 94 83 70 97 114 114 108 
94 a 100 85 82 88 115 eo 123 124 117 91 103 97 
95 AGRICULTURAL PRODUCTION..... 100 113 127 105 98 116 117 113 122 120 
(Billions of Chilean Pesos) 
96 NATIONAL INCOME.............. er 5 Seas bean 17.0 20.0 25.0 29.6 33.8 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 






i a ee RR I RN NT, 





_ For a description and brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, 
rediscount rates, national income, and for notes to each of the series, see COUNTRY NOTES. 
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— § ___ 1947 —________ >  — —— 1948 
Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov 


(Chilean Pesos per U.S. Dollar) 
19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 
95.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 
31.10 31.10 81.10 31.10 31.10 31.10 31.10 31.10 $1.10 31.10 31.10 31.10 81.10 31.10 31.10 
ja bs nel i — — 438.10 43.10 438.10 43.10 43.10 438.10 48.10 48.10 43.10 43.10 
3 49.28 49.95 51.78 52.15 52.00 52.84 52.25 54.07 59.60 60.73 65.68 63.57 638.80 67.05 68.50 


(Millions of U. S. Dollars) 


{ 45.1 45.1 44.9 45.2 45.1 44.9 44.8 45.2 45.9 45.8 44. 43.9 43.5 48.5 48.4 
3 5.9 4.1 1.0 ©638..T 7.7 5.5 5.8 5.3 6.0 3.8 6.5 7.3 4.9 3.5 7.5 
| 51.0 49.2 52.5 55.8 52.8 50.4 50.6 50.5 52.0 49.7 50.7 51.2 48.5 47.0. 50.9 
5 3.5 3.2 2.9 4.6 5.3 5.6 4.9 5.2 4.8 4.2 4.2 4.2 4.1 3.4 2.7 
) 98.2 38.3 41.8 46.3 43.1 41.1 48.9 50.5 48.6 58.0 60.2 55.9 51.5 58.8 652.7 
(Millions of U. S. Dollars) 
7 5 4 4 5 4 3 5 5 6 5 4 4 4 9 5 
0 19 35 27 26 18 20 23 26 35 31 18 20 39 33 34 
9 25 29 21 30 20 19 21 21 17 26 24 24 24 28 23 
(1987 =100) 
(Millions of Chilean Pesos) 
7 438 412 1,265 1,207 1,688 1,562 1,568 1,566 1,611 1,540 1,572 1,587 1,502 1,456 1,579 
5 1,880 2,004 1,553 1,549 1,548 1,547 1,544 1,526 1,526 1,521 1,520 1,519 1,517 1,507 1,506 
9 909 977 967 972 964 961 1,036 1,031 1,006 1,061 1,060 1,067 1,099 1,112 1,144 
3 318 325 315 342 349 401 494 618 739 793 788 768 762 706 687 


7 8,106 3,306 2,835 2,863 2,861 2,908 3,075 3,175 3,271 2,375 3,368 3,355 3,378 3,324 3,337 
2 1,313 1,249 990 1,249 1,321 1,309 1,432 1,445 1,410 1,219 1,354 1,181 1,323 1,261 1,346 


(Millions of Chilean Pesos) 
9 1,404 1,899 1,477 1,652 1,681 1,673 1,668 1,626 1,605 1,467 1,450 1,454 1,452 1,453 1,448 
8 124 130 143 117 124 140 140 124 138 141 143 137 125 156 183 
1 10,6389 10,613 10,955 11,124 11,290 11,349 11,635 12,029 12,257 12,445 12,665 12,711 12,902 13,097 13,548 
9 12,168 12,142 12,575 12,893 13,095 18,162 18,442 13,779 14,000 14,053 14,259 14,302 14,479 14,706 15,179 
0 1,215 1,080 1,068 1,121 1,189 1,177 1,529 1,846 1,554 1,358 1,488 1,515 1,554 1,418 1,501 


(Millions of Chilean Pesos) 
16 8,844 83,454 3,458 3,677 3,679 3,838 3,805 4,082 3,953 3,982 3,917 3,811 3,843 3,959 3,964 
59 1,700 7,518 7,572 7,965 7,855 7,922 8,806 9,176 9,112 9,068 8,856 9,089 9,150 8,987 9,059 


15 11,044 10,967 11,0380 11,642 11,534 11,750 12,611 18,258 13,065 13,000 12,773 12,900 12,993 13,946 13,023 
12 8,106 8,088 38,040 3,155 3,145 3,188 3,186 3,196 3,277 3,877 3,405 3,451 3,483 3,525 3,535 
0 338 275 926 1,063 990 1,029 845 634 748 1,041 1,316 1,287 1,276 1,493 1,882 
(Per Cent) 
33 8.388 8.3838 8.3838 8.33 8.388 8.388 8.388 8.88 8.88 8.88 8.88 8.33 8.388 8.38 8.33 
(1987 =100) 
313 311 314 315 318 324 333 337 342 347 350 355 364 367 368 
314 310 315 319 319 825 331 337 342 346 350 353 351 356 359 
312 314 314 807 316 324 336 337 343 348 349 368 383 380 387 
397 394 402 403 407 416 425 432 433 437 447 460 475 
636 630 639 662 694 675 679 705 768 728 oe aietate 772 
(1937 =100) 
139 165 180 173 154 154 159 166 157 153 153 159 157 170 182 
132 155 170 166 138 154 164 160 144 139 146 147 148 166 eae 
115 116 116 121 118 115 130 127 126 130 119 125 119 136 
108 119 118 120 125 120 136 129 130 124 127 125 117 aa 
97 104 102 102 101 100 110 103 105 117 101 112 105 112 


(Billions of Chilean Pesos)) 


48 Sept Oct . Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov 
— 1947-——_—_______§ —__—-_-___- —__-—. ——  — —-__---——_ 194 





— 


ade, @ t+ Official and private, as reported by U. S. banks. t Equivalent to line (12). 
‘January 1/August 15. ? Beginning February. 





Dec 


1,647 


1,495 
1,199 

683 
3,377 


1,762 


1,409 
168 
14,261 
15,839 


1,560 


4,316 
8,959 
13,275 


3,472 
2,750 


8.33 


Dec 


19.47 19.47 
25.10 25.10 
31.10 31.10 
43.10 43.10 
66.59 65.94 


non nee 
mm Bow 
tn Go CON 


1,668 1,723 


1,494 1,493 
1,266 1,288 

597 641 
3,358 3,423 
1,782 1,584 


1 ,406 

138 
14,655 
16,199 
1,678 


4,191 4,387 
SetGe cee 
12,941 
3,543 
3,005 


8.33 8.33 


Jan Feb 
—~-1949—— 





Cré~ Se te 


20 


21 
22 


23 
24 


50 


52 
53 
54 


70 


80 
81 
82 
83 


84 


90 
91 
92 
93 
94 
95 


96 


China 


INTERNATIONAL FINANCIAL STAristicg 





1937 1938 


Exchange Rates 
SELLING RATES 
1 Official 
Open Market 
Without Certificates... . 
With Certificates....... 
Curb Market Shanghai* 


Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN U.S.?+... 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 

Exports 

Imports, c. i. f 
VOLUME OF TRADE 

Bristles Exports............ 
24 Due ton MROTUS............ 
25 Silk Exports. 
Assets of the Central Bank 
DOMESTIC CREDITS 

Government 


81 Non-Government......... id 
82 Total 


Assets of Other Banks 
40 DoMEsTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money......... 
T 


21 
22 


23 


80 


50 
51 
52 
Prices 


WHOLESALE PRICES 
Home Produced Goods. 


Cost OF LIVING. 


80 
81 


1939 


2,500 
100 
2,600 


4,300 


4,287 
2,409 
6,696 


1940 


11 


2.01 
2.05 


88 
23 
63 


4,900 
200 
5,100 


5,900 


7,867 
3,297 
11,164 


1941 1942 1943 1944 1945 


(Yuan per U. S. Dollar) 


3.33 20.00 20.00 20.00 20.00 


19.05° 85.004 545* (1,350 
(Millions of U. S. Dollars) 
157 361 574 
(Millions of U. S. Dollars) 
12 11 
(Billions of Yuan) 


427 582 


(1937 =100) 
2 7 


‘1 


(Millions of Yuan) 

9,100 . 76,100 220,900 1,264,000 
100 10,300 14,000 98,000 

9,200 33,200 86,400 234,900 1,362,000 


(Millions of Yuan) 


11,500 5,500 6,800 11,600 36,000 


(Millions of Yuan) 
15,1383 34,540 75,379 189,500 1,031,900 
6,446 15,040 22,812 78,888 464,182 
21,579 49,580 98,191 268,388 1,496,082 


(1937 =100) 
aon = eae wey, OR OOS 
62,697? 


1942 1943 1944 1945 


1946 


3,350 


6,450 


432 


420 
1,909 


118 
34 
18 


,284, 000 


576, 000 


, 084,000 
,012,313 
,096,313 


564,000 x 
337,900 x 


1946 


1947 


12,000 
90 ,000 
145,000 


230 


6,432 
14,395 


239 


33 
338 


1947 


VOLUME 
—— 


—_—_—_— 


Sep 
1948 


X 20.00 
120.00 


216 


1948 


For a description of recent developments and a brief history of the exchange rate system, for data on the country and commodity distribution 0 
trade, agricultural production, national income, and for notes to each of the series, see COUNTRY NOTES. 
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ow EF 


gna —1948—_— 
Sept Oct Nov Dec Jan Feb 


June July Aug 


Mar Apr May Sept 


(Thousands of Yuan per U. S. Dollar) 
12 12 12 — — 3% 4.05' 4.05 .05 


258 328 480 480 480 480? — 
— _ — 2,437 4,837 8,287? — 
490 860 1,170 3,700 8,500 12,000°% 12. 


(Millions of U.S. Dollars) : 
150 156 143 158 146 182 é 


(Millions of U. S. Dollars) 
(Billions of Yuan) 
5,296 7,685 10,127 39,405 101,064 
8,395 18,026 10,307 22,307 127,660 
(1937 =100) 

72 224 96 60 80 203 
30 117 5 44 58 51 96 

30 é ‘ 6 4 l 5 


531 1,563 
2,150 1,791 


(Hundreds of Billions of Yuan) 


932 1,325 re 
(Hundreds of Billions of Yuan) 
148 246 ea pater 


(Hundreds of Billions of Yuan) 
oe .... ¥68 
575 ey pag 
1,272 


(1937 =.001) 
308 357 514 924 
182 220 283 596 


May 


4,466 
3 ,048° 


2,722 
1,360 


Mar Apr June July Aug 


194¢—_____—_— 


Sept Oct 


* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. 
‘New gold yuan valued at 4.00 yuan per U. S. dollar, issued August 19. * August 19. 


3 July. 
5’ Mid-month. 6 Millions of gold yuan. 7 September/December. 8’ May/December. 


® August 15. 


20.00 


—I 30.50 
5.50 90.00 


China 


—--1949—— 
Jan Feb 


20.00 


3,240 
> 3,860 


194 


Nov Dec Jan Feb 
—-—- 1949—— 


‘Chungking. December averages. 





Colombia INTERNATIONAL FINANCIAL STATIsticg 


VOLUM 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Colombian — per U. S. Dollar) 
Official Without Tax ; ; ; 1.755 1.755 1.7 1.755 1.755 1.755 ’ 1.755 1.755: 


Official With Tax 
1.7823 1.828 1.823 1.823 1.823 2.0018 
Class II Imports... .... 1.822? 1.864 1.864 1.841 1.883) , gi7 1.8192 2-106 
Class III Imports ' ; 1.898? 1.942 1.942 1.868 1.843*) *- 2" 2898 
Class IV Imports 1.980? 2.025 2.025 1.897 1.854¢ = 


Certificate = —_ om _— om “= — ane 
1.88 1.86 1.77 1.76 1.75 1.83 ° 2.17 


~ 


ID Cre Ce % 


BuyYING RATES 
Official Without Premium... : ; -745 1.745 1.745 1.745 1.745 1.745 1.745 
gy Official With Premium — — — — -= a — = 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. S. Dollars) 
10 Gold 16 25 59 
11 Foreign Exchange 6 37 54 66 
12 ] 23 62 113 158 
OTHER BANKS 
13 Foreign Exchange 1 2 1 2 
14 23 64 114 160 
15 SHORT-TERM ASSETS IN THE U.S.t ro ‘ 11 X 43 67 84 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION ‘ ; ; ; 23.0 20.9 19.8 19.4 
VALUE OF TRADE (Millions of Colombian Pesos) 

21 134 171 219 227 

22 Imports, c. i. f 5 170 105 147 175 
VOLUME OF TRADE (1987 =100) 

23 Coffee Exports 71 104 127 119 


Assets of the Bank of the Republic (Millions of Colombian Pesos) 
80 FOREIGN ASSETS{ ‘ ‘ ; é 39.5 108.2 198.4 276.9 
DOMESTIC CREDITS 
Government . ; : : ; i 56.9 66.3 


‘ 8.8 
Business and Individuals... . ; : . ; ; : ~ 


: 75.3 

85 INTER-BANK CREDITS........... ; : ‘ ; : ; ; 28.4 
Assets of Other Banks illi olombian Pesos) 

40 FOREIGN ASSETS§ ‘ ; : : ; ; 2.6 3.8 

41 DOMESTIC CREDITS : ; ; ‘ : ; 170.4 211.7 

15.9 


© 
a S&S 
© 
ee 


te | 
oe, coc 
oa Marc§ae 


i] 


co 0 
ona 
wo © rn 


Currency and Deposits 


MONEY SUPPLY (Millions of Colombian Pesos) 
95.0 119.3 148.5 196.3 
80.9 112.6 169.2 210.4 
176.0 281.9 312.7 406.7 


18.2 18.7 26.4 28.0 
14.2 20.7 39.1 37.0 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD ‘ ‘ é 46 X 6.41 6.36 6.28 6.51 
(1937 =100) 
71 STocK PRICES 111 119 155 174 186 196 154 
Prices and Wages (1987 =100) 
80 Cost oF LIVING 112 122 141 170 189 207 245 
(May/Dec 1988 = 100) 
81 WacEs (Daily Earnings) ee 105 107 111 118 146 163 182 218 
Production (1937 =100) 
90 CRUDE PETROLEUM 106 118 ‘ 52 66 112 112 110 123 117 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
a a a a eee nie 


——————— ET 


For a description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount rates, 
agricultural production, national income, and for notes to each of the series, see COUNTRY NOTES. 








TICS 
—— 


— 


48 


55! 
01 


065 
825 


45! 
458 


84 


285 


117 
948 


—— 








— 1947 
Sept Oct Nov 
1.755 1.755 1.755 
1.82 1.82 1.82 
2.25 2.40 2.70 
1.745 1.745 1.745 
89 83 84 
15 23 29 
104 106 113 
3 3 3 
107 109 116 
33 39 42 
1.0 - 9 
36 44 45 
48 42 44 
134 159 164 
182.2 185.7 197.1 
8le4 82.4 102.8 
87.8 387.4 40.4 
34.2 17.9 a 
1538.5 187.7 148.3 
67.9 94.0 82.6 
6.1 4.6 5.4 
414.0 424.7 4380.1 
95.4 103.0 105.8 
257.4 262.5 272.3 
346.4 345.9 360.1 
603.7 608.3 632.3 
32.2 30.3 36.5 
82.7 58.1 49.1 
7.28 7.28 7.06 
149 153 147 
248 249 253 
213 
123 126 120 
Sept Oct Nov 
1947 


Dec 


1.745 


83 
28 
111 


3 
114 
46 


7 


62 
49 


210 
194.5 


103.3 
37.5 


a 
140.9 
108.8 


5 
440. 
9 


oon 


4 
8 


306.1 
334.5 
640.6 


35.3 
37.3 
7.06 


146 


253 
235 


130 
Dec 
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Jan 


117 


120 
49 


284.8 
380.5 
665.2 


37.9 


80 


Jan 





Feb 


110 


1.3 


41 
dd 


149 


192.7 


104.9 
39.7 


oa 
144.8 
85.3 


—_— >» 
— or 
— 
© bh vr 


283.0 
381.8 
664.8 


32.2 
39.4 


7.06 
140 


265 


388 
Feb 


Mar 


1.755 
1.82 


2.60 
1.745 


86 
10 
96 


99 
27 


30 
56 


94 


167.8 


105.9 
38.2 


147.6 
101.8 


459.7 
121.3 


273.9 
389.9 
663.8 


30.8 
31.6 


7.06 
135 


282 


110 
Mar 


———--—-— — 1948 —-——. —-- 
Apr May June July 


Aug 


oe Pesos per U.S. Dollar) 


1.755 1.755 1.755 1.755 
2.001° 2. ee 
2.106 2.1 
162 1.52) 2 gee 2.282 
ite ee ial 2.80 
2.61 323.0 323.75 .... 
1.745 1.745 1.745 1.745 
— — 1.845 1.845 
(Millions of U. S. Dollars) 
81 69 65 63 
14 23 30 29 
95 92 95 92 
3 3 3 3 
98 95 98 95 
27 40 48 49 
(Millions of U."S. Dollars) 
<F 9 ot 1.2 
(Millions of Colombian Pesos) 
23 44 47 45 
62 41 51 47 
(1937 =100) 
59 134 145 144 
(Millions of Colombian Pesos) 
164.8 162.6 166.7 162.3 


110.7 118.6 127.6 126. 
40.5 38.9 35.2 36. 
16.5 16.5 26.6 29. 

167.7 174.1 189.4 192. 


(Millions of Colombian Peso 
5.3 5.2 4.5 
463.8 462.6 461.1 482. 
109.4 119.0 101.3 119. 


me 


8 
1 
1 
1 
100.9 99.8 99.0 100.5 
8) 
4 
5 
6 


(Millions of Colombian Pesos) 


298.0 296.1 310.9 314.4 

880.6 387.4 372.4 409.0 

678.5 683.4 688.3 723.4 

30.0 28.6 29.5 28.9 

31.0 30.4 38.0 36.3 
(Per Cent) 

7.02 7.836 7.86 7.86 
(1937 =100) 

133 130 127 131 
(1937 =100) 


aenies 285 291 293 
(May/Dee 1988 = -_ 


(1987 = 100) 
85 120 126 131 


Apr May June July 
1948 





1.755 
2.001 
2.106 
2.282 

2.91 
1.745 
1.845 


87 


89 
46 


1.0 


43 
54 


141 


153.6 


123.4 


29.1 
188.6 


106.5 


143 
Aug 


78 


80 
39 


138 
Sept 


Oct 


1.755 
2.001 
2.106 
2.282 


2.78 


— 
Lim 
oro 


317. 
415. 
732. 


or © cocrce 


32 


147 
Oct 


Nov 


1.755 


2.001 
2.106 
2.282 


2.59 


2.90 


1.745 
1.845 


318. 
748. 
27.5 
32.6 
7.32 
128 


293 


Colombia 


Dec 


1.958? 


2.156? 
2.274? 
2.548? 


2.72 
2.75 


——1949—— 


Jan Feb 


1.958 1.958 
2.156 2.156 
2.274 2.274 
2.548 2.545 


2.65 


1.950? 1.950 


1.845! 


299 


146 
Dec 


84 
87 


1.1 


330.7 
431.1 
761.8 
2 
7 


24. 


6.61 6.47 


Jan Feb 
—— 1949—— 


“aD Cie~ Ce ~ 


<> So 


10 
11 
12 


13 


14 
15 


20 


21 
22 


23 


80 
81 


90 


NNEC nnn nn Eee aaa 


rates, 





t Official and private, as reported by U. S. banks. 
‘Through December 16. 


* Beginning June 9. 





7 May /December. 





2 Beginning December 17. 


t Equivalent to line (12). 
3 February /December. 


8 Strike. 


§ Equivalent to line (13). 


‘ January /April. 


5’ June 9/December 16. 





Costa Rica INTERNATIONAL FINANCIAL STATisticg 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Costa Rican Colones per U. S. Dollar) 
1 5. 5.62 5.62 5.62 
2 With Surcharge........ -- - — ae es ski 
3 Free . 68 ; : : ‘ 5.71 5.65 5. 
r is ae an ae 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold . ; : ; j ; 5.88 
11 Foreign Exchange : ; ‘ ‘ 1.62 9.71 8.99 
12 otal .15 a ‘ ; 2.41 10.52 14.87 
OTHER BANKS 
13 Foreign Exchange ‘ ‘ 16 j 1.40 2.04 
.25 3.81 2.56 16. 
15 SHORT-TERM ASSETS IN THE U. S.f pare 2.36 12.% 
Foreign Transactions 
VALUE OF TRADE (Millions of Costa Rican Colones) 
20 Exports ; Se ; ; 54.8 O7. 68.7 58.6 
21 Oe ee . : . : 99.9 69.0 114.5 120.9 
VOLUME OF TRADE (1987 =100) 
22 Coffee Exports 91 87 102 79 
23 Banana Exports 95 46 49 40 
24 Cacao Exports 77 77 76 57 


Assets of the National Bank (Millions of Costa Rican Colones) 
80 FOREIGN ASSETS { ; ; ; ; 13.5 60.1 83.5 73.8 


DoMEsTIC CREDITS 
$1 Government ‘ a ‘ ; 3 
Official Entities............. : ; ; : .0 
3 


84 INTER-BANK CREDITS........... ‘ ; ; ; * f 


Assets of Other Banks 
40 FOREIGN ASSETS § : ; ‘ : 7.9 11.4 


DoMESTIC CREDITS 
Government ; ; : ; 4 
Official Entities . ; : , 6. 

6 
7 


Business and Individuals... . : ‘ ; i 5 
6 


7 


Soe 
on 09 ~200 


CO IDO 
© 00 


w 
> 


Currency and Deposits 

MONEY SUPPLY (Millions of Costa Rican Colones) 
50 : ; ; ; 35.4 52. 68.6 71.0 
51 Deposit Money............ ; ; ' : 35.9 68. 85.7 89.5 
52 T ‘ j ‘ ; 71.2 121. 154.3 
58 TIME DEPOSITS ; i E ‘ 4. aa a2 6. 
54 GOVERNMENT DEPOSITS ne 7. 11.5 1. 


Prices and Wages 
WHOLESALE PRICES (1937 =100) 
All Goods 100 132 165 173 189 190 
Home Produced Goods 100 127 165 175 198 192 
Export Goods 100 106 145 170 186 238 
Import Goods.......... 100 143 165 167 168 184 


84 CosT oF LIVING 100 ‘ 123 158 167 177 184 
1937 1942 1943 1944 1945 1946 


For a description of the exchange rate system, for data on the country and commodity distribution of trade, discount rates, and for notes to each 
of the series, see COUNTRY NOTES. 
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——e 
—— 1969 —____—_ 194 ——1949— 
1948 Sept Oct Nov Dec May June July Jan Feb 


(Costa Rican Colones per U. S. Dollar) 
-67 5.67 5.67 5.67 5.67 5.67 
20 6.25 6.23 6.21 6.28 6.48 


(Millions of U. S. Dollars) 
2.05 2.08 2.08 2.08 


6.49 3.68 2.50 
8.57 5.76 4.58 


2.90 3.05 3.23 
11.47 8.81 7.81 
12.20 10.00 9.00 


(Millions of Costa Rican Colones) 
9.1 Sb.8 15.6 14:4 
$0 22.0 26.2 2.2 

(1937 =100) 


(Millions of Costa Rican Colones) 
44.1 48.38 982.4 25.8 21. 
20. 17. 


ae 17. 
37. 34. 


62. 62. 
(Millions of Costa Rican Colones) 
19.7 ; 17.3 * 18. 


20. ; : 4 a 

3. Be “a oe 14. 
131. 29. 5. ; 139. 
155. ; 163. aa |(oRR. 


25. ‘ 3. ‘ 1.20 


(Millions of Costa Rican Colones) 

102.7 94.5 98.2 100.4 99. 
108.5 105.3 93. 89. 88. 
189.8 187. 
4.5 
10.8 


211.2 199.8 191. 
4. ‘ ‘ ‘ ‘ : 2 4.6 4. 
10. So Hi Ft. 


onmort 


wo 


(1937 =100) 
226 2% ’ 230 229 ‘ 217 
211 7 20: 21% ‘ : ; 218 216 ’ 20: 204 
351 ‘ y 354 350 5S 352 
262 7 261 262 4 250 
211 ‘ 212 214 
Oct Nov May June July Sept Jan Feb 
1947 Sn aa a 1948 -——__— wa —_—— _ —-- 1949—— 


t Official and private, as reported by U.S. banks. { Equivalent to lines (12). § Equivalent to line (13). 
‘Through December 12. 2 Beginning October 13. 





Cuba 


INTERNATIONAL FINANCIAL STATISTIcg 


\oLUME 





1937 1938 1939 


Exchange Rates 
SELLING RATES 
1 Without Tax.. 
2 With Tax 
Gold and Foreign Assets 
TREASURY 
10 saad 
11 orel 
12 t 
BANKS 
13 Foreign Currency........... 
14 Deposits Abroad 
15 Total 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange 
17 TOTAL ER Sd chat 2g 
18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 
20 Exports ro 
21 Oe 
VOLUME OF TRADE 
Exports ' 
Raw Sugar. 
Imports........ 


1.0094 
1.0296 


1.0195 1.0778 
1.0399 1.0994 


otal 


Assets of Banks 
40 DOMESTIC LOANS AND DISCOUNTS 
Currency and Deposits 

MONEY SUPPLY 


50 Currency Pio os 
51 Deposit Money (Gross) 
52 Total + 


Prices 

UNIT VALUE OF TRADE 
80 Baports........ 
81 Imports... 


82 RETAIL PRICES (Food) 100! 


1937 


_ 
~~ 
on owe 


JCI 


ql 
oOo 


99 
1938 


94 
1939 


1940 


1 1094 
1.1316 


92 
1940 


1941 1942 1943 1944 


(Cuban Pesos per U. S. Dollar) 


1.0281 
1.0487 


. 9988 
1.0188 


. 9998 
1.0198 


.9999 
1.0199 


(Millions of U. S. Dollars) 
1 16 46 111 


_— 16 6 
1 32 52 


18 é 94 
24 31 
41 i 125 


26 43 79 
69 204 256 
62 100 70 


(Millions of Cuban Pesos) 

217 182 352 433 

137 147 177 208 
1935/39 =100) 

‘ 153 

142 149 

103 


121 67 


(Millions of Cuban Pesos) 
60.4 68.1 77.5 8&8. 


(Millions of Cuban Pesos) 


1945 1946 1947 1948 


Sept 


1.000 


1.029 fm 2-000 


1.020 


279 
68 
347 


106 
214 
320 


203 
870 
972 


92 .% 
102. 
194. 
31.$ 


(July/Dec 1937 =100) 


100 
1941 


134.1 
143.4 
977 5 

2 


ell, 


38. 


169.5 
208.1 
377 .6 
45.8 


(1935/39 =100) 


132 
1942 


151 
1943 


273. 
297. 
571. 

62. 


184 
188 


172 


1944 





awcw 
ya ofe 


ow orton 


205 
194 


194 
1945 


“I Nor 


232 


212 


1946 


303 
293 


249 
1947 


For data on the balance of payments, country and commodity distribution of trade, agricultural production, national income, and for notes to each 


of the series, see COUNTRY NOTES. 





TICS 


48 


00 
)20 


289 

or 
314 
179 
266 
296 


876 
219 


2 wnmcr 


to 


oo eRm 


948 


) each 


voLuME II, NUMBER 3, MaRcH 1949 Cuba 


1947 —_————— ———— — -  — ——-_—__—— —— 1948 ——— —--1949—— 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 














(Cuban Pesos per U. S. Dollar) 


1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 
1,020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 2 
(Millions of U. S. Dollars) 
279 279 279 279 279 279 279 279 289 289 289 289 289 289 289 Bee esis vac sae 
68 67 70 67 61 55 61 56 55 66 56 56 57 55 38 me tua Sac ee 
347 346 349 346 339 333 340 335 344 355 345 345 346 344 326 BE saa aaa ae 
106 103 94 92 100 98 78 73 70 82 95 98 90 86 87 ees are ajaie 
214 198 196 187 177 192 207 215 221 194 186 193 199 184 178 i eer nace 
320 301 290 279 277 290 285 288 291 276 281 291 289 270 265 266 eee ave, ee 
203 207 207 213 215 220 234 250 263 270 278 285 292 294 303 SOP? sexs nite 
87 854 846 838 831 844 859 873 898 901 904 921 938 919 894 (| rete 
272 257 249 235 217 225 260 273 255 229 226 235 231 221 217 219 E> ous 
(Millions of Cuban Pesos) 
67 63 67 43 32 70 88 74 80 54 77 74 44 43 38 Se) wis Soe 
35 43 56 69 53 45 ol 43 42 43 45 37 36 48 ivipata acu aan tome 2 
(1935/39 =100) 
161 154 168 107 aes ae aa wage eae nek es ca ee rr sean “atta eae juca Oe 
289 280 209 142 12 226 367 301 282 192 284 294 187 177 132 decane wand a 
128 154 231 214 ee ier on ay ee renee ies ales a ae pales did Peas eae vee ae 
(Millions of Cuban Pesos) 
146.8 158.5 161.4 174.3 192.2 208.4 215.6 222.7 281.2 227.1 280.9 209.7 195.6 196.2 194.2 195.2. .... veaw = 
(Millions of Cuban Pesos) 
458.4 460.0 457.2 466.6 468.0 488.7 510.3 532.2 563.1 554.1 569.7 576.7 577.9 583.3 583.2 585.6 50 
004.9 496.8 488.0 474.4 452.8 457.8 463.3 474.7 491.8 502.8 495.8 499.8 488.7 469.4 449.3 437.4 51 
963.38 956.8 945.2 941.0 920.8 946.5 973.6 1,006.9 1,054.9 1,056.4 1,065.5 1,076.5 1,066.6 1,052.6 1,032.6 1,023.0 52 
9.9 95.9 95.8 95.8 97.0 97.1 97.7 98.9 100.4 101.2 102.5 102.8 102.9 104.7 104.0 102.8 53 
(1985/39 =100) 
316 311 307 306 Sasa aa nate Srey Sew ron a: isnt wean seks ae or ay (ate 
295 286 284 322 ees Nae Pah Stns se ita lad patie when oe wanes eae ee 
(July/Dec 1937 =100) 
249 258 267 270 262 268 275 276 283 276 ae aah er oe a meee wlasaes cia Gee 
Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec Jan Feb 
19.4. $$ 7“ SSS —— 149 —— 


t Official and private, as reported by U. S. banks. 
' July/December. 
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Czechoslovakia 


INTERNATIONAL FINANCIAL STATIstics Volum 
eit 





Exchange Rates 
1 OFFICIAL SELLING RATE... 


Gold and Foreign Assets 


NATIONAL BANK 
10 Gold... ae 
11 es Exchange. 
12 otal 


13 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
VALUE OF TRADE 





1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sep 


(Korunas per U. S. Dollar) 


29.23 29.341 50.152 50.15 50.15 J 30-1 


(Millions of U. S. Dollars) 
97.4 co oe pee 52. 5. 3 a 97... 
2.33 2. 4. 25. Seen 33. 


(Billions of Korunas) 





20 as ees ear ree 2.3( 
21 Imports, c.if........... pale es 2.47 
VOLUME OF TRADE (1937 =100) 
22 PE SE Di ce ces siete ins 
23 NE ee oui se ek se , ee —— 
Assets of the National Bank (Billions of Korunas) 
30 FOREIGN ASSETs t.. 2.4 re oe = 2. 5. ; 2 4.$ 
DoMESTIC CREDITS : 
31 Government... ae 56.1 
82 Non-Government........ d.1 
33 Total 61.2 
Currency and Deposits 
MONEY SUPPLY (Billions of Korunas) . 
50 Currency (Gross) or 18.7 25.5 39.8 a on. ; s ; 51.9 
Demand Deposits (Gross) ‘ 
51 National Bank......... §.2 
52 Other Banks 51.2 
BLOCKED MONEY 
53 National Bank...... ree ae — -— i 
54 Other Banks............... — — a 
55 TIME DEPOSITS................ aes Seas 24.1 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.86 3.86 
(1937 =100) 
71 STOCK PRICES......... 210 223 
Prices and Wages 
WHOLESALE PRICES (1937 =100) ” 
80 All Goods | ” 150 152 312 
81 Home Produced Goods. . 153 156 ‘ 311 
82 Import Goods 137 138 333 
UNIT VALUE OF TRADE 
8&3 Renoris........ are 
84 OS fe oe ee 
85 CosT OF LIVING............... 179 177 8 1 314 
86 WacEs (Hourly Rates) 134 135 3! 2 209 
Production and National Income 
PRODUCTION (1937 =100) ' 
90 Industry (Total) 100 ete ae he ace Path eh ekdd a 87 89 
91 Producers’ Goods. . 100 Bs oe es dead peed a 105 ‘ 105 
92 Consumers’ Goods 100 ie : “a ssenete easily ee 69 i4 
(Billions of Korunas) 
93 NATIONALINCOME... 60.1 56. 5.! 51.5 i - 60.8 61.3 155.4 194.4 
1937 1941 1942 1943 1944 1946 1947 1948 Sept 
For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and for notes to each 0 t Of 
the series, see COUNTRY NOTES. Se 





TISTICg 
wanted 


1948 


00.15 


83.7 


37 .65 
37.72 


Ic > 
ass 
im to tS 


~ 
or 
a 


oe 
ar 
mS 


32.8 


325 
315 
401 


322 
259 


102 
124 
80 


1948 


to each 0 


yoLUME II, NUMBER 3, MARCH 1949 


Czechoslovakia 














a 1947 —— —— 
Sept Oct Nov Dec Jan Feb Mar 
530.15 50.15 50.15 50.15 50.15 50.15 560.15 
7.2 100.1 99.2 95.9 108.2 87.7 78.0 
35.2 yee 
2.30 2.67 2.70 3.68 2.36 2.88 2.86 
947 2.52 2.45 8.28 4.17 3.60 3.45 
———- » 74< —— ———»> 64<—— 
———-> 88 <-—— ——-> 111<-—— 
4.9 5.0 5.0 4.8 §.2 4.4 3.9 
56.1 56.1 54.9 58.6 58.4 58.4 53.7 
5.1 9.0 10.2 17.4 12.8 32:3 14.3 
4.2 665.1 G.1 Ti.l 66.2 65.7 68.0 
51.9 58.9 56.8 61.7 59.0 59.9 61.6 
6.2 i | 5.6 7.3 5.0 2.8 1.8 
51.2 49.8 50.5 54.3 47.7 45.6 45.6 
24.1 24.5 25.8 27.5 29.9 30.4 29.8 
312 316 315 316 318 319 319 
311 312 312 311 313 313 314 
333 348 340 352 360 364 362 
——-> 411<_——_ ——-> 398 <-——_ 
——-> 343 <-—_—_ ——-> 370 <_-——_ 
314 314 316 319 321 321 324 
259 259 259 259 259 259 259 
89 95 99 92 95 97 100 
105 116 121 112 115 117 119 
74 74 79 71 76 78 2 
Sept Oct Nov Dec Jan Feb Mar 
—_—_——1947— —_  — oe 


———$? $$ 1 8 $$ ___ _ . 





Apr May June July Aug Sept 
(Korunas per U.S. Dollar) 
50.15 50.15 50.15 50.15 50.15 50.15 
(Millions of U. S. Dollars) 
67.7 74.1 74.7 68.1 70.1 78.4 
al.t 
(Billions of Korunas) 
3.01 3.38 93.23 3.09 2.58 3.13 
4.27 &.22 2.80 $3.11 2.46 2.28 
(1937 =100) 
———> 7<——- ——— »>69<-—— 
——> 102<——- __- ———__ > 90 < -—— 
(Billions of Korunas) 
3.4 3.7 3.7 3.4 3.5 3.9 
49.4 50.3 50.6 49.6 49.4 49.5 
16.6 16.8 17.0 19.3 ae.t 6 Sael 
66.0 67.1 7.6 68.9 70.1 71.6 
(Billions of Korunas) 
61.6 62.7 68.5 64.8 67.4 68.6 
2.4 1.6 1.4 1.8 .8 hal 
47.3 46.5 46.4 46.4 46.8 48.1 
29.8 30.1 30.2 30.4 30.6 30.7 
(Per Cent) 
(1987 =100) 
(1987 =100) 
319 320 323 330 331 332 
307 309 310 318 319 319 
397 400 414 415 414 416 
——->425<-——- - ———> 428 <« —_— 
——— p> oS) 0 
325 325 328 324 316 315 
259 259 259 259 259 259 
(1937 =100) 
103 109 103 88 95 104 
125 133 126 115 117 124 
80 85 80 62 74 84 
(Billions of Korunas) 
Apr May June July Aug’ Sept 
1948——___________— 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
‘September 15. 
and Poland. 





? Beginning November 1. 
5 May/ December. 


3 October 31. 
6 Through September 21. 


7 Average for January/ April. 











1949 
Oct Nov Dec Jan Feb 
50.15 50.15 50.15 50.15 50.15 
77.6 85.2 88.7 88.4 175.8 
3.50 3.37 4.76 2.49 
2.42 2.36 3.47 2.59 
3.9 4.3 4.2 4.4 3.8 
48.9 47.4 47.2 46.9 47.0 
24.6 25.1 930.2 26.5 25.7 
te.0 72.0 T7.4 T4 Ta.7 
70.2 72.0 75.6 74.0 Tact 
23 1.0 2.0 6 5 
48.0 46.4 46.2 
30.1 32.3 32.8 
329 331 335 
317 317 318 
409 417 438 
320 323 325 
260 260 260 
110 108 105 106 
134 134 127 127 
87 87 84 81 
Oct Nov Dec Jan Feb 
a — ——1949—— 


t Equivalent to line (12). 


10 
11 
12 


13 


20 
21 


22 
23 
30 
31 
33 


50 


51 
52 


53 
54 
55 
70 


71 


80 
81 
82 


8&3 
84 
85 
86 


90 
92 


93 


4 Data for last 3 months exclude trade of territory lost to Germany, Hungary, 








Denmark 


Exchange Rates 
1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange... 

12 | pe er 
OTHER BANKS 

13 Foreign Exchange.......... 

14 TOTAL.. cae at ee 

15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Sg eek wie aie 

21 SE MRR inks ecvinu ws 
VOLUME OF TRADE 

22 0 Sere 

23 EUR Vitae sibb hada o ewes 


Assets of the National Bank 
$0 FOREIGN ASSETS {............ 
DoMESTIC CREDITS 


31 Government.......... 
82 Non-Government Sete adie 
33 SR ee he al 


Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
41 Domestic CREDITsS........ ae 
tee a ates win Seale 
Currency and Deposits 

MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposit Money (Gross) - 
52 Total Money Supply (Net) 


53 Tue DEPOSITS............. 


Government Finance 

60 REVENUE 

61 EXPENDITURE eis 

62 Surplus or Deficit (—) 

63 NET BORROWING........ 

64 DECREASE IN CASH....... 

65 MONETARY OPERATIONS. . 

66 DomEsTIC DEBT.... 

67 FOREIGN DEBT... 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 

71 Stock PRICES (1937 =100) 

Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
81 Home-Type Goods...... 
82 Import-Type Goods..... 
8&3 OS een 


84 Cost or LIVING................ 
85 WaGEs (Hourly Earnings)... . 


Production and National Income 


PRODUCTION 
90 Industry (Total).... 
91 Producers’ Goods 
92 Consumers’ Goods... 
Agriculture 
93 Animals and Products... 


94 Gross NATIONAL INCOME. . 

95 NATIONAL INCOME 

95 At Current Market Prices... 
96 At 1935 Market Prices... 


1,541 
1,649 


100 
100 


100 


100 
100 
100 
100 


100 
100 
100 


100 


~] 
wo 
wo 


aD 
— oI 
mo 


1937 


1938 


to 
wo 
“10 > 


to 
noo 
hN “109 
oc 


482 


1,074 
1,012 


641 
629 
12 
—7 
—6 
877 
671 


7.67 


6.82 
6.27 


1938 


1939 


99 
101 
97 
103 
104 
109 


197 
111 
106 

97 


8.34 


7.42 


6.61 
1939 


INTERNATIONAL FINANCIAL STATIsticg 





1940 


149 


804 
271 
1,075 


54 
2,703 
450 


790 
1,310 
1,651 
1,023 


978 
927 
51 
—63 
10 


949 
634 


4.99 
93° 


145 
137 
157 
131 
130 
121 


86 
83 
89 


94 


9.04 


7.93 
6.00 


1940 


1941 1942 1943 1944 
(Danish Kroner per U. S. Dollar) 
5.18 4.79! 4.79 4.79 


(Millions of U. S. Dollars) 
44, 44.1 


44.3 4.2 44.0 
17.9 15.3 19.8 21.3 
62.2 59.5 63.9 65.3 
7.2 7.4 7.6 8.7 
69.4 66.9 71.5 74.0 
18.1 17.7 13.9 14.8 


(Millions of Danish Kroner) 


1,278 1,053 1,338 1,360 
1,311 1,210 1,225 1,167 
(1937 =100) 

46 34 42 43 
47 42 40 37 
(Millions of Danish Kroner) 
190 180 192 199 
1,659 2,477 4,391 7,088 
198 145 94 151 
1,857 2,622 4,485 7,288 
(Millions of Danish Kroner) 
37 35 37 42 
2,758 $3,095 2,951 3,321 
952 828 1,548 2,259 


(Millions of Danish Kroner) 
9 


897 1,040 1,420 1,725 
2,141 2,502 3,861 5,517 
2,086 2,714 3,782 4,982 
1,077 1,154 1,229 1,259 

148 600 994 2,327 

(Millions of Danish Kroner) 
1,032 1,196 1,249 1,372 
1,017 1,680 1,867 2,226 

15 —434 —618 — 854 

159 949 1,348 2,192 

—176 —517 —730 —1,342 

3 1 1 3 

1,152 2,111 3,461 5,658 

590 581 579 573 
(Per Cent) 

4.15 4.06 4.38% 3.97 

114 124 136 145 

(1937 =100) 

171 179 180 182 

163 171 172 173 

184 192 195 197 

180 185 194 195 

150 156 158 160 

130 136 147 156 

(1937 =100) 
82 86 88 87 
82 93 94 88 
82 80 83 86 
64 51 60 68 

(Billions of Danish Kroner) 

10.15 11.29 12.80 14.60 
8.91 9.97 11.28 12.55 
5.37 5.48 6.04 6.61 
1941 1942 1943 1944 


1945 


4.79? 


37.6 
46.2 
83.8 


nt — © 
orm bo 
or co 


904 


179 


187 
187 


162 
167 


74 
71 
77 


64 


14.48 


12.44 
6.11 


1945 


1946 


4.81 


37.5 
49.3 
86.8 


37.2 
124.0 
66.5 


1,618 
2,848 


52 


90 


319 


7,566 
135 
7,701 


179 
3,934 
2,523 


1,708 
5,714 
4,900 
1,372 
2,653 


2,634 
2,034 
600 
—1,677 
1,072 
4 


4,901 
761 


3.55 
131 


176 
175 
179 
179 
161 
184 


101 
97 
105 


72 


16.42 


(14.38 
6.75 


1946 


1947 


4.81 


~]— co 
a bo 
oO 


— 
oc re 
nm = o 
co PO 


2,313 
3,090 


283 
5,609 
146 
5,755 


121 
4,617 
1,621 


1,718 
3,958 
4,055 


1,658 
1,741 


3.65 
133 


116 
118 
113 


71 


17.90 x 


15.70 


1947 


1948 


1,691 
3 446 
4,139 


1,894 
1,858 


4.07 
133 


213 
202 
230 
278 
169 


128 
130 
128 


64 


19.13 


1948 


For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national prodv 
and for notes to each of the series, see COUNTRY NOTES. 
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/0LUME 








Sept 


4.81 


82.0 
42.8 
74.8 


24.4 
99.1 


42.2 


187 
291 


276 
5,840 
5,979 


117 
4,978 
1,487 


1,529 
4,218 
4,260 
1,652 
2,159 


3.66 
132 


197 
189 
210 
213 


129 
133 
128 


67 
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—, 


a, 


1948 


4.81 


4.07 
133 


218 
902 
230 
278 
169 


128 
130 
128 


19.13 


1948 


produ 





Sept 


4,81 


$2.0 
42.8 
74.8 


24.4 
99.1 


99 


187 
291 


117 
4,978 
1,487 


1,529 
4,218 
4,260 
1,652 
2,159 


3.66 
132 


197 
189 


213 


129 
133 
128 


Sept 


t Official and private, as reported by U. S. banks. 


——1947 
Oct 


4.81 


32.0 
48.8 
80.8 


26.7 
107.5 
48.9 


221 
302 


305 


5,720 
143 
5,863 


129 
4,797 
1,507 


1,590 
4,177 
4,260 
1,662 
1,934 


3.83 
132 


197 
190 
209 
263 


167 


Nov 


4.81 


26.4 
103.6 
55.0 


255 
243 


288 
5,654 
5,799 


127 
4,706 
1,561 


1,599 
4,143 
4,181 
1,665 
1,860 


3.87 
132 


201 
189 
219 
282 


Dec 


4.81 


82.0 
44.1 
76.1 
25.2 

101.4 
52.8 


264 
294 


283 
5,609 
5,755 

121 


4,617 
1,621 


— — COR 
Noacwo-7] 
& ooo 
CO O10000 


3.85 
132 


203 
190 
223 
289 


——-> 202 <-—— 


128 
135 
125 


73 


Oct 


128 
135 
125 


74 


Nov 


1947 


’ Beginning January 22. 


111 
116 
109 


65 


Dec 





Jan 


4.81 


259 


5,571 
132 
5,703 


129 
4,679 
1,434 


1,648 
3,846 
4,060 
1,703 
1,873 


3.87 
134 


203 
190 
224 
275 


167 


——> 201 <-—— 


124 
126 
121 


68 


Jan 


Feb 


4.81 


Ip co 
& bo bo 
anww coo 


—_ 
or © rh 
— es =] 


266 
220 


272 


5,532 
116 
5,648 


i31 
4,681 
1,501 


1,617 
3,916 
4,033 
1,741 
1,872 


3.93 
134 


204 
191 
224 
276 


132 
135 
128 


61 


Feb 


? Through August 20. 


——_——_——— 148 


Mar Apr May June July Aug 


(Danish Kroner per U. S. Dollar) 
4.81 4.81 4.81 4.81 4.81 4.81 


(Millions of U. S. Dollars) 
82.0 32.0 32.0 32. 


32.0 32.0 
46.5 51.7 45.2 44.9 45.7 46.38 
78.5 88.7 7.2 7.9 77.7 78.8 
26.7 31.5 28.9 28.4 24.8 26.6 
105.2 115.2 106.1 105.3 102.5 104.9 
48.0 56.1 46.3 39.4 42.8 42.0 

(Millions of Danish Kroner) 
241 199 204 201 228 203 


227 314 225 283 311 260 
(1937 =100) 


(Millions of Danish Kroner) 
294 319 288 286 290 293 
5,530 5,480 5,405 5,229 5,202 5,190 
116 110 120 118 102 98 
5,646 5,590 5,525 5,347 5,305 5,288 
(Millions of Danish Kroner) 


128 151 139 137 119 128 
4,685 4,745 4,718 4,792 4,848 4,907 
1,617 1,504 1,587 1,494 1,362 1,438 


(Millions of Danish Kroner) 


Sept 


4.12 
136 


218 
208 
232 
284 


1,604 1,589 1,568 1,554 1,523 1,505 
4,068 4,027 4,141 38,980 3,845 4,030 
4,055 4,112 4,108 4,040 4,007 4,097 
1,751 1,756 1,770 1,788 1,810 1,825 
1,852 1,882 1,754 1,741 1,805 1,772 
(Millions of Danish Kroner) 
(Per Cent) 
3.91 38.92 3.94 3.95 4.06 4.06 
132 132 133 133 135 138 
(1937 =100) 
205 208 213 215 217 218 
191 195 200 204 207 209 
226 229 232 233 232 232 
273 274 274 275 283 283 
eee eee 3 ee aa 
——+ 209<-——  s- -——_ >» 218 < —— 
(1987 =100) 


120 131 127 137 97 135 
124 130 128 140 96 158 
116 135 125 134 97 131 


63 66 70 77 67 59 
(Billions of Danish Kroner) 


Mar Apr May June July Aug 
1948 


t Equivalent to line (12). 
3 Less than 12 months. 





141 
143 
138 


62 


Sept 


Oct 


4.81 


4.28 
133 


218 
208 
231 
283 


170 


142 
143 
140 


60 


Oct 


§ Equivalent to line (13). 





Nov 


4.81 


32. 
45. 
77. 


ane 


25. 
103.0 
46.1 


o 


250 
343 


289 


5,107 
140 
5,248 


123 
5,133 
1,103 


1,597 
3,642 
4,136 
1,865 
1,826 


4.36 
131 


218 
209 
232 
282 


143 
142 
142 


58 


Nov 


Denmark 





Dec 


1,691 
3,446 
4,139 
1,894 
1,858 


4.40 
124 


221 
212 
234 
282 


124 
127 
122 


64 


-—-1949—— 
Jan Feb 
4.81 4.81 
32.0 32.0 
54.8 55.3 
86.8 87.3 
28.9 
115.7 
48.8 
334 336 
5,052 5,008 
147 143 
5,199 5,152 
139 
5,155 
923 
1,594 1,495 
SSG tax 
3,827 
Tee bas 
2,014 1,992 
4.42 4.44 
i: eee 
220 219 
212 212 
232 229 
282 282 
173 
129 
131 
127 
68 
Jan Feb 
-—-1949—— 


10 
11 
12 


13 
14 
15 


20 
21 


22 
23 


80 


31 
32 
83 


40 
42 


50 


52 
53 
54 


60 
61 


62 
63 


65 


66 
67 


70 
71 


80 
81 
82 
83 
84 
85 


90 
91 
92 


93 


94 


95 
96 












Exchange Rates 
1 OFFICIAL EXCHANGE RATE...... 


Gold and Foreign Assets 
GOLD HOLDINGS 


10 ee OS See 
11 TPE RRR, 5.x sn dssaseiows 
FOREIGN EXCHANGE HOLDINGS 
12 ES a ee 
Other Banks 
13 IY broom sina Gieibiic 
14 Deposits Abroad....... 
15 Business and Individuals... . 
16 als kia 
SW RN os soe GAk sas aes bwew es 


18 SHORT-TERM ASSETS IN THE U.S.f. 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 SEE he esa waiasnwe Ks 

22 SINE, CDs. Sc vs cence es 
VOLUME OF TRADE 

23 Sugar Exports.............. 

24 Oy 

25 NS 


Assets of Central Bank 
$0 FOREIGN ASSETS f{.............. 
DOMESTIC CREDITS 


$1 | 
Assets of Other Banks 

40 FOREIGN ASSETS §.............. 

DoMEsTIC CREDITS 

41 PONIES... 5s csieSses wen 
42 Official Entities............ 
43 Business and Individuals... . 
44 UO ech ihe sa 


Currency and Deposits 
MONEY SUPPLY 


50 i ete Geb e nis 
51 Deposit Money............ 
52 ON cae sate a ee ty cr pit ia te 


Be TEM TPROIIGB ... «os 0 cs sce es 
54 GOVERNMENT DEPOSITS......... 


Prices 


WHOLESALE PRICES 
80 Home Consumed Goods..... 


Ri S506 ar TAVING..... .dsavenncecs 


Production and National Income 
90 NATIONAL INCOME...... 


Dominican Republic 


1937 


oonnre 
ooOnow 


69 


13 
65 


wo HAwrho 


1937 


1938 


oe Gre 


or 


co CO 
a> D> 
bo bo 


mm DCOS 
7 _— 
co 


1938 
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1939 


> Dee 


to 
© 
co 


46 


.33 
67 


no “edo 


1939 





1940 


co OoOnk,e 


73 


.49 
ae 
73 


ow coorhs 


88.5 
1940 





1941 1944 


(Dominican Pesos per U.S. Dollar) 


1942 1943 








(Millions of U. S. Dollars) 


| 
| 
| 


1.9 3.0 4.2 4.5 
4.9 9.5 15.5 21.8 
4.2 5.9 7.1 8.6 
11.0 18.4 26.8 34.9 
11.0 18.4 26.8 34.9 
ime — 18.2? 15.2 

(Millions of U. S. Dollars) 

.05 .23 ae 
16.6 19.8 36.2 60.2 
12.7 11.5 14.4 18.5 

(19387 =100) 

90 44 91 175 

110 71 96 75 

98 90 142 130 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 


6.80 12.52 19.70 26.383 
.60 .67 .88 .86 
.01 .01 .31 .39 

4.21 4.33 4.85 2.92 

4.82 5.01 6.04 4.17 

(Millions of Dominican Pesos) 

4.81 6.51 9.45 

7.01 10.41 14.78 16.86 

11.838 16.92 22.77 26.81 

2.33 3.12 4.18 8.26 

1.61 3.49 5.39 4.13 

(1941 =100) 


100 123 166 203 
(November 1941 =100) 
1005 120 150 174 
(Millions of Dominican Pesos) 
96.1 119.1 181.2 155.1 


1941 1942 1943 1944 


1945 


27 


44. 
44. 
16 


S & wor 


43. 
18. 


on 


76 
161 
96 


33.18 


aw cw 
ae: 
~J 


12.83 
21.18 
34.02 


11.15 
3.83 
201 
181 


174.5 
1945 


1946 


LS) 
o 


no >} Pe DO 
oo Nron- 
Nnw NaQe 


15.71 
23.74 
39.45 


8.95 
5.51 
236 
202 


180.4 
1946 


1947 


1.00! 


Cc ow oe 
©o Nonmcw _ 
o oweonm ao 


83.2 


100 
13.56 


16.46 
14.78 


23.54 


17.75 


39.76 
14.28 
7.10 


284 


227 


1947 






1948 


1.00 


18.46 
18.64 
37.10 


14.81 
8.56 


283 


1948 


For data on the balance of payments, country and commodity, distribution of trade, and for notes to each of the series, see COUNTRY NOTES. 
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17.70 
22.84 
40.53 
15.03 

9.03 


Sept 





! = 
ql 
' Begi 






ISTICS 
1948 


1.00 


10.8 


nr to 
to to Seo t> 


18.46 


37.10 
14.81 
8.56 


283 


1948 


TES. 





17.70 
22.84 
40.53 
15.03 

9.03 


Sept 





Oct Nov 
1.00 1.00 
a 2.0 
2.0 — 
8.7 4.9 
4.5 12.2 
14.3 11.3 
37.6 28.4 
39.6 30.4 
2.8 4.7 
5.4 6.6 
25.26 17.09 
12.64 12.60 
.73 te 
6.40 8.66 
19.77 21.98 
17.80 18.72 
21.51 20.49 
39.31 39.21 
14.56 14.41 
8.77 7.66 
288 289 
223 224 
Oct Nov 
1947 





~ 
ononww re 
Coe Oan 


a) 


oy, 
=a 


13.56 


16.46 
14.78 

8.04 
23.54 


17.75 
22.00 
39.76 


14.28 
7.10 


289 


219 


Dec 


yoLUME II, NUMBER 3, MARCH 1949 


Jan 


1.00 


_ 
—" 
o 


~J 
nN Oorco 


oo 
=a 


17.13 


13.57 


14.67 


10.21 
25.64 


18.09 
20.43 
38.52 


15.53 
8.56 


296 


226 


Jan 


1948 
Feb Mar Apr May June July Aug 
(Dominican Pesos per U. S. Dollar) 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 
(Millions of U. S. Dollars) 
5.3 3 4.0 4.0 4.0 4.0 .0 
18.0 18.8 18.2 15.1 16.8 16.1 15.6 
1,2 1.0 4 4 4 2 3 
4.5 2.5 3.7 18:3 14.5 160 14:6 
5.8 5.1 a1 4.5 4.3 4.5 4.5 
34.5 31.9 382.1 38.8 35.5 236.8 35.0 
89.8 387.2 36.1 37.3 39.5 40.8 39.0 
prea oo en 
(Millions of U. S. Dollars) 
7@ 1.2 9.4 8.8 8.4 8.4 4.3 
4.2 5.3 5.1 4.2 5.0 4.7 3.9 
(1987 =100) 
(Millions of Dominican Pesos) 
18.28 18.52 17.24 19.11 20.84 20.06 19.61 
3.00 3.00 3.00 3.00 3.00 3.00 4.00 
(Millions of Dominican Pesos) 
15.74 18.57 14.11 18.66 14.89 16.24 14.90 
10.84 11.89 18.05 14.20 18.35 12.42 11.44 
75 .74 .74 73 73 ote 71 
9.02 9.56 9.87 10.85 11.66 11.96 12.10 
20.11 21.70 28.67 25.78 25.74 25.10 24.25 
(Millions of Dominican Pesos) 
17.98 17.72 18.71 18.99 19.57 20.04 19.62 
20.85 21.19 21.75 21.82 21.56 22.06 21.90 
88.78 38.91 40.46 40.80 41.13 42.10 41.51 
15.44 15.88 14.99 15.06 15.04 14.99 15.12 
8.19 7.46 8.02 11.20 10.95 10.13 8.59 
(1941 =100) 
298 288 282 279 279 279 281 
(November 1941 =100) 
231 226 227 228 225 228 225 
(Millions of Dominican Pesos) 
Feb Mar Apr May June July Aug 


1948 


Sept 


1.00 


14. 


12 


31. 
35. 


00 GOcr-~IbOS — 


wor 
~ D> 


18.38 


18.62 
50 
15.01 

8.25 


Sept 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
§ Equivalent to lines (i) tens - 
2 October 31. 


‘Beginning October. 


3 November. 


Oct 


12. 


12. 


30. 
34. 


meRonc a 


ae eet 
~ 


278 


233 


Oct 


Nov 


1.00 


Bl. 


Bi. 


28. 
32. 


SouMt 


18.08 
20.70 
38.79 


14.81 
7.74 


278 


233 


Nov 


Dec 


Po 
Oo 


— 
oO 
co 


— 


oro 
Co Omer 


bo bo 


~ or 
orn 


14.84 


5.00 


10.49 


18.46 


37.10 
14.81 
8.56 


Dominican Republic 





~—-1949—— 
Jan Feb 


1.00 1.00 


4.0 4.0 


10.4 10.2 


4.6 


n> 
oo 
re 
co, 


14.45 14.23 


5.00 5.00 


Jan Feb 
-— -1949—— 


t Equivalent to lines (10)+(12). 
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10 


20 


21 
22 


23 
25 


30 


80 


81 


90 
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VoLUM! 
= ——— 
1937 1938 «©1939 1940 1941 1942, 19431944 1945 1946 = 1947 194g ~ Sep’ 
Exchange Rates 
SELLING RATES 
Official (Sucres per U. S. Dollar) 
1 oe | 11.67 14.13 14.83 16.04 15.00 14.39 14.10 14.10' 13.50 13.50 13.50 13.50 13.5¢ 
2 With Tax............. ua — —_ — _ on — 18.77? 18.77 15.049 15.04 15.04 5 04 
3 BR thins akeuaanesine 13.544 14.28 14.99 15.738 - — — — — — 18.078 18195 18.5 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 RN ee ce ste a sg 3 8 3.4 3.6 4.2 4.9 9.7 17.4 21.4 21.4 20.2 20.4 20.6 18.6 
11 Foreign Exchange.......... 1.5 0.4 0.4 2.3 4.0 7.4 11.7 14.7 11.7 16.3 6.2 7.3 ns 
12 re ein in ¢ 5.3 3.8 4.0 6.5 8.9 17.1 28.8 36.1 38.1 86.5 26.6 2779 26 4 
18 SHORT-TERM ASSETS IN THE U.S.t. a7 4.7 4.37 8.28 15.0 13.3 17.2 "9.4 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 2.58 1’ 
VALUE OF TRADE (Millions of Sucres) ; 
21 See 145 134 126 138 170 27 366 440 362 512 595 6S 
22 importa f. 0. dD. ....... a 132 148 148 174 149 200 218 331 324 414 604 44 
VOLUME OF TRADE (1938 =100) 
23 LOS 6 100 48 91 102 160 234 322 146 332 331 
24 Cacao Exports............. 114 100 80 59 75 72 95 72 88 86 106 
25 Coffee Exports............. 107 100 91 103 83 43 87 102 75 72 89 
Assets of the Central Bank (Millions of Sucres) 
80 FOREIGN ASSETS f{.............. 60 42 45 96 131 235 393 485 445 491 358 375 356 
DoMESTIC CREDITS 
31 SN sD kets Se wa 26 30 29 26 37 37 34 60 105 153 104 126 
82 Official Entities ie Tate e ai 7 7 8 8 7 21 27 37 73 81 44 54 
83 Business and Individuals. . 40 29 24 22 28 22 22 20 11 10 93 106 
34 Ue aks Stk nek 73 66 62 55 72 79 83 117 189 244 241 ee ORK 
85 INTER-BANK CREDITS........... 4 4 4 5 8 gy 13 9 26 24 2 ioe 9 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Sucres) 
40 Business and Individuals... . 129 144 159 183 201 255 378 385 494 536 565 694 548 
i ee ee esis wie 27 26 26 41 51 86 104 238 219 257 185 190 19: 
Currency and Deposits 
MONEY SUPPLY (Millions of Sucres) 
50 SIT. occ csc cee us an SS 74 73 78 80 120 169 232 295 321 350 329 345 327 
51 Deposit Money............ 66 71 73 103 119 176 260 308 312 354 284 ae 294 
52 ss 140 144 151 183 239 345 492 602 634 704 kus 62} 
53 Time DEPOSITS........... + 20 24 30 32 37 57 71 74 98 99 86 vor 88 
54 GOVERNMENT DEPOSITS......... 12 7 8 6 11 16 27 41 63 59 66 63 67 
Prices 
WHOLESALE PRICES (Jan/June 1939 =100) 
80 Home Consumed Goods ee cs 100° 106 113 146 183 218 266 320 364 ‘ia 366 
(1937 =100) 
81 NN MND. dacs weicwssaes 100 83 95 95 96 114 114 118 133 203 297 vous 288 
Production (1937 =100) 
90 CRUDE PETROLEUM........... : 100 104 107 108 72 105 107 133 121 107 109 aud 111 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sep 
For a description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount rates +O 


and for notes to each of the series, see COUNTRY NOTES. 





Ecuador 














































































































— 
— F199 << 1948—__—_—__$_$$  __ __—______———————  __ 1949 
48 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
(Sucres per U. S. Dollar) 
50 13.50 18.50 18.50 138.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 18.50 13.50 18.50 13.50 13.50 13.50 12 
04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 2 
05 ¥: 17.28 17.25 18.10 18.50 3 
(Millions of U. S. Dollars) 
).6 18.6 18.6 20.4 20.4 20.4 20.4 20.4 20.5 me 6lCUMUUOUCD 20.6 20.5 20.6 20.6 20.6 20.6 20.6 10 
7.3 7.3 9.0 6.9 6.2 4.8 5.0 6.4 5.4 5.1 ob iP 8.2 8.2 Tat 7.3 6.0 5.3 
1.9 j 27.6 7.3 26.6 25.2 25.4 6.8 5.9 5.6 8 7.8 i. 8.8 28.3 7.9 6.6 25.9 
98 .21 .28 .22 .21 
(Millions of Sucres) 
69 77 58 52 24 32 36 42 29 19 28 53 secs sees or ise ea 
44 51 49 53 41 42 52 44 42 43 52 67 39 Pies ane er wart ia ee 
(1938 =100) 
7 (Millions of Sucres) 
375 356 372 368 358 339 342 361 349 845 334 356 374 387 387 381 375 359 349 30 
100 98 89 89 ee ee wes es 
54 46 47 44 51 47 45 44 35 44 45 48 49 ’ eee ace sites ae! ae 
106 93 90 93 99 101 95 98 111 132 131 129 126 ee aaa Pia _— er 
289 264 251 241 260 250 237 242 244 265 265 258 240 sce ee ee 
é ‘ ‘ d : 1 4 6 13 
694 (Millions of Sucres) 
548 557 570 565 567 573 585 591 604 622 638 649 647 653 691 694 —e con coe 
190 9 169 167 184 167 
‘ (Millions of Sucres) 7 
345 327 328 329 329 313 306 299 307 815 319 329 337 339 357 337 345 319 318 50 
“ 294 291 297 284 278 294 299 297 295 308 304 313 320 Bae tees eee nae cove 
621 619 627 613 591 599 597 604 610 627 633 650 659 674 3 Soge paint sett seate 
vans 88 89 88 86 85 82 81 80 87 88 92 90 92 92 90 wade inti soe Sa 
63 71 66 63 65 
(Jan/June 1939 =100) 
366 362 358 362 381 379 379 414 416 411 389 387 373 359 ee mad a 
(1937 =100) 
288 325 312 305 321 316 294 270 268 319 327 318 308 mee? sax pando —— ach 
(1987 =100) 
ie 5 111 125 125 95 111 126 i ee ie tabell aaa 
1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
—_4— 1947 198 TT _ —— 1949 — 
SSS. 
t rates 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). , 
' January /November. * Beginning November. 3 May 5/December 31. * August /December. ’ January /May. * June/December. 
July 1. ® October 31. * January /June. 


Egypt INTERNATIONAL FINANCIAL Statistics [J youu. 


—_ 





1937 1938 += :1939 «1940 1941 1942, 1943 1944 1945-1946 = 1947 1948 sey 
Exchange Rates (U. S. Dollars per Egyptian Pound) 
1 OFFICIAL SELLING RATE... ane 5.07 5.015 .f 4.128 4.128 4.128 4.128 4.128 4.128 4.128 4.127! 4.127 


Gold and Foreign Assets 
~ NATIONAL BANK (Millions of U. S. Dollars) 
Gold... . ces 55 3 : 52 52 Bi 52 52 53 
Foreign Exchange.......... 5 26 36 60 67 75 69 
na Investment......... 2 393 579 863 1,077 1,243 


otal 471 667 976 1,196 1,870 1,374 
14 SHORT-TERM ASSETS IN THE U.S.f pare NEMa oe ; 9.8 xX 6.8 6.1 7.3 18.9 20.8 25.0 


Foreign Transactions 

VALUE OF TRADE (Millions of Egyptian Pounds) 
20 : ‘ a ; 22.6 19.3 26.6 30.0 ; : 89.5 
21 Imports, c. i. f . 3 0 ; 33.1 55.3 39.1 50.6 ; ; 99.6 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN ASSETS{ 108 155 230 283 

DoMESTIC CREDITS 

Government... 6 6 
Non-Government........... 7 
Total... i ‘ 13 

Currency and Deposits 

MONEY SUPPLY (Millions of Egyptian Pounds) 
50 Currency (Gross) ‘ 51 75 96 117 
51 Deposit Money (Gross)..... eae 2° 5 74 103 175 228 268 
52 ois ‘ 125 178 271 345 
53 GOVERNMENT DEPOSITS é 19 27 67 70 64 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... é ; : 5. 5.03 4.32 3.51 X 3.03 2.76 2 

DISCOUNT RATE 
71 Zreemury Hs ............. ae eos oa ae heme aoe fecae .63 .50 3 .40 3 
Prices 

WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 1 200 254 318 308 292 
81 Cost oF LIVING 1 188 247 299 294 285 


Production (1937 =100) 
90 COTTON 76 79 76 38 32 48 53 58 


1938 1939 1941 1942 1943 1945 1946 1947 


a a a RT LT SL LL, 


For data on the balance of payments, country and commodity distribution of trade, agricultural production, national income, and for notes to each 
of the series, see COUNTRY NOTES. 
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_——_————1947- 1948——___—_ ee —--1949—— 

Sept Oct Nov Dec ) June July Aug Sept Dec Jan Feb 
(U. S. Dollars per Egyptian Pound) 

4.127 4.127 4.127 4.127 at okt 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.1! ‘ 4.127 4.127 4.127 


(Millions of U. S. Dollars) 
53 53 53 53 53 53 53 53 53 53 53 
62 62 57 56 62 69 72 73 65 57 56 
1,249 1,253 1,265 1,252 1,259 1,269 1,283 1,305 1,285 
1,363 1,368 1,374 1,368 1,382 1,394 1,409 1,423 1,395 
25.8 26.9 25.0 37.6 42.7 36.4 31.3 29.2 27.3 38.2 


(Millions of Egyptian Pounds) 
11.4 16.5 18.9 10.2 
18.0 14.1 16.2 21.2 


(Millions of Egyptian Pounds) 
331 334 338 331 


15 1 1 1 
3 ‘ ‘ ‘ 
18 1 1 1 


(Millions of Egyptian Pounds) 

135 137 134 131 

79 #80 «82 79 
(Per Cent) 

2.87 2.81 2.83 


50 54 


(1937 =100) 
324 323 
287 287 

(1937 =100) 


Sept Oct Nov May June July 
1947-— —---______— A 1948 -- — 


t Official and private, as reported by U. S. banks. t Equivalent to line (13). 
' Beginning July 14. ? Based on less than 12 months. 3 December. 





El Salvador 


Exchange Rates 
1 COMMERCIAL BANK SELLING RATE 


Gold and Foreign Assets 


CENTRAL RESERVE BANK 
10 Gold 
Foreign Exchange 


OTHER BANKS 
Foreign Exchange 
Foreign Investments 


16 TOTAL 
17 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exy rts Si 
22 Imports, c. i. f 
VOLUME OF TRADE 
23 Coffee Exports............. 
Assets of the Central Reserve Bank 
80 FOREIGN ASSETS { 


DomESTIC CREDITS 
31 Government............... 
$2 Business and Individuals... . 
83 Total 
84 INTER-BANK CREDITS........ 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMESTIC CREDITS 
41 Government 
42 Business and Individuals... . 


438 
44 CASH 


Currency and Deposits 
MONEY SUPPLY 
50 Currency 
51 Deposit Money 
52 Total. 
53 Time DEPOSITS 
54 GOVERNMENT DEPOSITS 
Prices 
80 WHOLESALE PRICEs (All Goods). . 
81 RETAIL PRICES (Food) 


INTERNATIONAL FINANCIAL STATISticg 





1940 


5065 


Nw — 
mm Coc) 


 ] 


1941 


2.5026 


6 
1.82 
8.46 


10. 
3.2 


1942 


2.4975 


(Millions of U.S. 
.64 9.68 1 


4.20 
13.88 


47 
.04 
ol 
.39 
.07! 


1943 


2.4996 


0.89 
10.22 
21.11 


1944 1945 1946 1947 
(Salvadoran Colones Per U.S. Dollar) 


2.5016 2.5033 2.5071 


Dollars) 
13 


11 


25 


2 
3 


28.09 
7 


(Millions of U. S. Dollars) 


29 


1.06 


1.02 


2.5048 


.30 13.20 
78 14.95 
07 28.16 


12.46 
16.10 
28.56 


14.73 


.98 : 2.39 
04 .80 
02 3.16 3.19 

3 31.75 
.39 9. 6.95 


“a0 ‘ 76 


(Millions of Salvadoran Colones) 


25.1 


20.8 


61 


43.5 
21.4 


53.9 


29.9 


(1937 =100) 


77 


82 


55.5 
30.7 


92 


(Millions of Salvadoran Colones) 


21.14 


34.71 


.68 
.52 
».20 
2.26 
8.78 
1.32 
28.78 


30.10 
6.15 


52.78 


4.21 
1.34 
5.54 
2.51 


10. 


1.5% 
33. 
34.7 
ia; 


62 


68 
.58 


24 
82 


2.54 
(Millions of Salvadoran Colones) 


(Millions of Salvadoran Colones) 


20.93 
7.34 
28.27 
1.73 
.98 


78 
78 


1941 


27.97 
12.85 
40.83 
4.76 
2.61 


39.23 
21.27 
60.50 
2.60 
2.73 


(1937 =100) 


89 
78 


1942 


110 
103 


1943 


46 


pan 


2.33 


.04 


132 153 
150 174 


1944 1945 





ee 


NOTES. 


For data on the balance of payments, country and commodity distribution of trade, discount rates, and for notes to each of the series, see COUNTRY 





El Salvador 


———-——_—__—_——-..->>>-_—_——- 1948 —_—______— ——1949——— 


Dec Jan Feb Mar Apr May June July Aug Sept Jan Feb 


Istics fp \OLUME II, NUMBER 3, MARCH 1949 


(Salvadoran Colones per U.S. Dollar) 
2.5013 2.5000 2.50388 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2. .5025 2.4988 2.5000 


~ 


(Millions of U. S. Dollars) 
14.70 ; 14.66 14.64 14.62 14.60 14.59 14.57 55 . ‘ 49 
21.01 22. 22.13 20.92 19.71 18.21 16.35 13.84 . : D.2 .08 
35.71 : 36.80 35.56 34.34 32.81 30.94 28.41 27. 27. 29. 57 


2.45 2. 1.738 1.65 1.65 1. B.Ge FIG : ‘ ‘ .90 
, , .80 .80 80 . 01 .01 F ‘ : 01 
3.3 ‘ 2.58 2.45 2.45 1.7 42 one ‘ Ai ‘ 91 


2 1 1 
39.33 38.01 36.79 34.56 32.35 29.58 29.: 29. Ai 5.48 


(Millions of U. S. Dollars) 


.07 


(Millions of Salvadoran Colones) 


10.0 
7.0 


05 


9.5 
8.7 


.05 


5.0 
9.9 


04 


2.8 
10.2 


(1937 =100) 


(Millions of Salvadoran Colones) 

war «Se 91.99 88.90 85.84 82.04 

; 2.05 2. 2.04 2.05 1.89 

31 32 oa Py - .18 18 

on 2. 2.26 2.28 2.07 

5.60 ad 2 8.20 4.31 .25 
(Millions of Salvadoran Colones) 

.14 ; 6.338 6.13 6.138 .34 


14 ; 1.0 640 CO OT 82 82 ’ . 
91 ; 46.12 46.34 43.07 45.31 47.34 48.6% 81 
05 , 47.18 47.40 44.14 46.13 48.16 , .62 


-02 " 17.43 16.45 16.62 14.37 13.02 ‘ 82 


(Millions of Salvadoran Colones) 
.63 “4 54.78 53.90 58.18 52.40 51.06 42 50.42 
5.77 ; 36.98 36.30 33.48 33.35 32.82 ° 29 . 2: 
40 95. 91.76 90.20 86.61 85.75 83.88 .02 79.65 
1,95 j ‘ ‘ ‘ 2.10 ‘ 1.26 1.26 1.26 12.34 41.06 i .90 ‘ é .90 


12.36 10. . 76 13.89 18.18 11.75 10.89 11.01 10.12 7. 8.00 7. 38 
(1937 =100) 

204 204 221 217 215 219 226 241 241 244 5s ia 

168171 193 195 197 201 201 2238 269 268 : 2 182 


Sept Oct Nov Feb Apr May June July aAug_ Sept Oct Jan Feb 
19 A$$ ———————————————_ 1 9g SSS .§ —_-1/49—— 


sceneries mse ecstatic seamacectaserraresssamemmammmmensmminamaniniiimilaiala 
UNTRY t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
§ Equivalent to lines (15). 
‘July 1. 2 October 31. 


t Equivalent to line (12). 









Finland 


INTERNATIONAL FINANCIAL Statistic 





Exchange Rates 


1 OFFICIAL 


SELLING RATE... 


Gold and Foreign Assets 


BANK OF 
10 Gold 


12 


FINLAND 


11 Foreign Exchange hare ke ie 


Total 


OTHER BANKS 


13 Fore 
14 TOTAL 


15 SHoRT-TERM ASSETS IN THE U. S. t 


ign Exchange.......... 


Foreign Transactions 


VALUE OF TRADE 
20 Exports oe 
21 Reparations... 
22 Imports, c.i.f. 
VOLUME OF TRADE 
23 ate ae 
24 NEIL £0 baka W's 65s ; 
Assets of the Bank of Finland 
30 FOREIGN ASSETS { 
DoMEsTIC CREDITS 
31 Government 
32 Busi 


33 


ness and Individuals. 
Total Vee 


34 INTER-BANK CREDITS. . 


Assets of Ot 
40 FOREIGN 
DOMESTI 


her Banks 
ASSETS § 
c CREDITS 


41 Government 


43 
44 CASH 


42 Business and Individuals... . 


Total 


Currency and Deposits 
MONEY SUPPLY 


50 Currency | 


(Gross) 


Deposit Money (Gross) . 


51 Bank of Finland 

52 Other Banks 

53 Sobel. .... cae 
54 Total Money Supply (Net). . 


55 TIME DEPOSITS 


Money and Capital Market 


70 Stock PRICES 


Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods.... . 


81 


Home Goods 


82 Import-Type Goods.. 

8&3 Export Goods......... 

8 ee 
Unit VALUE OF TRADE 

85 RE ey A A a 

86 I ie i ge 


87 COST OF 


88 WAGES (Hourly Earnings)....... 


Production 

SO ‘Tora, InDUBYRY............... 
91 Export Industries.......... 
92 Domestic Industries........ 


For data on the balance of payments, country distribution of trade, discount rates, agricultural production, and for notes to each of the series, se 
COUNTRY NOTES. 


1937 


46.06 


ye bo 
WIAD 
CO > 


So 
oO 


9.38 
9.16 


100 
100 


to 
Go 


~~ 
t= DO DO 


m CO 
ons 


to 


Qo oOnn~wr 
DO AARS bw 


100 


100 
100 
100 
100 
100 


100 
100 


100 


100 
100 
100 


1937 


1938 


46.62 


~] & DO 
= CO D> 
oot 


Sw 
bo 


86 
97 


— 
-— oO — 
time | tf Cot ope 


to 
i) 


~~ wre 
bo or 00 WOO 


87 


100 
90 
106 


1938 


~ 
~] 
_ 


~“ 
or 
a 


Ne 
coo oro-) 


eo 


10. 
10. 


~~ 
oo 00 CO CT 


a Aw 
to aon 


| 


90 


101 


100 


96 
79 
109 


1939 


1940 


49.35 


os w= bo 
wot 


> 
dl 
aw 


Qe or 
WOOD 


th 


~~ 


— 
m row 


© 


or 


4 oon 
| or = O12 00 co 


103 


71 
99 
1940 


1941 


(Markkas per l 
49.35 
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1942 1943 
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49.35 


(Millions of U.S. Dollars) 
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4.32 
10.20 


31 
53 


(Billions of Markkas) 


3.5 3.5 
10.1 4.4 
13.6 7.9 
2.6 2.8 
16.2 10.7 
ace HR 


5.99 8.71 
11.73 12.87 
(1937 =100) 
35 38 
47 40 
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16.3 aaa 
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9 
— 


oe 
wwe 


(Billions of Markkas) 
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oi ia 
iA 9.3 
10.9 12.4 
18.0 21.8 
1.6 2.5 


9.9 11.1 
1.2 a 
2 608 
8.4 8.5 
16.7 17.1 
8.6 10.8 
(1987 =100) 
196 188 
(1937 =100) 
199-226 
190 214 
2230257 
141 166 
222-268 
192 239 
275 847 
174 197 
(1939 = 100) 
153 166 
(1937 =100) 
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t Official and private, as reported by U. S. banks. 
‘49.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. 
‘ July /December. 


Finland 


194 8 
Jan Feb Mar Apr May June _ July Aug Nov Dec 


(Markkas per U. S. Dollar) 
136.00 1386.00 136.00 186.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 1 


-—-1949—— 
Jan Feb 


(Millions of U. S. Dollars) 
— 8 1 1 | 1.9 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 10 
| 12.7 15.6 20.7 5.9 6.8 1 Cok 6.7 7.4 7.4 12.8 18.2 18.0 15.6 11 
Tad 13.4 16.8 21.8 bet 9.0 9.8 9.3 8.9 9.7 9.6 15.0 20.4 20.3 17.8 12 
30.0 21.9 17.9 17.5 21.8 19.0 18.4 17.6 18.4 19.8 18.6 18.7 16.1 15.6 13 
a $5.4 84.7 $8.8 29.1 28.0 28.1 26.9 27.8 28.0 28.2 9%. 36.5 35.9 1h 
30.5 Si.1 20.3 2.7 3.8 23:0 20:3 26.7 254 22.1 18.8 171 391 17.2 15 
(Billions of Markkas) 
4.71 3.25 4.12 3.88 5.62 5.05 7.08 6.70 6.12 6.65 6.42 6.86 5.40? 3.12? 3.68? 20 
.92 .74 . 76 - 5 Lae 168 .34 ane otk .73 1.85 tas stores oe ee 
7.16 3.96 4.29 3.59 4.94 6.03 7.01 5.94 5.40 5.51 5.538 5.96 8.30 4.11 4.20 22 
(1937 =100) 
53 44 57 57 63 59 57 57 54 55 55 55 54 52 er! 
63 69 81 75 79 79 82 81 81 80 79 78 82 79 nei 
(Billions of Markkas) 


1.0 1.2 1.3 ie 





















.6 0 .8 t 38.5 14.9 15.9 2.2 9 4 9 wa 4 a 5.4 
13.0 3.5 145 1438 Wit 3160 3683 17.6 27:6 Wil MT KS 06MATE hCULMS UNM SS 
31.6 $1.56 29.8 82.5 35.2 82.9 84.2 87.7 988.4 988.5 989.6 35.4 834.0 34.5 982.5 $8 
3.5 5 3.4 3.2 2.6 4.4 4.0 Fe 1.4 7 1 1.3 8 3.6 34 

(Billions of Markkas) 
4.1 3.0 2.4 2.4 2.9 2.6 2.5 2.4 2.5 2.6 2.5 2.5 23 ee 40 





6 2 3.5 3 3.3 3.3 3.1 oe im 2. 
36.7 38.3 39.3 39.7 42.0 42.9 42.8 43.3 48.0 42. 
41.3 42.4 42.8 438.0 45.2 46.2 45.9 46.4 46.1 485. 

6.3 2 2.9 9 3.4 3. 3.3 8 8 5. 


(Billions of Markkas) 


25.6 23.7 24.9 27.2 28.38 27.5 27.6 27.8 28.5 28.6 28.4 27.8 27.8 26.0 27.8 50 
2.9 1.2 1.0 1.6 1.4 1.0 1.0 1.4 1.3 2.1 3.3 1.3 1.5 2.0 <t "ae 
17.8 17.4 15.7 18.0 18.1 17.4 17.8 19.0 17.6 19.7 21.6 19.1 19.6 20.8 17.5 58 
20.6 18.6 16.7 19.6 19.4 18.4 18.8 20.4 18.9 21.8 24.9 20.4 21.0 22.9 18.2 58 
39.9 39.1 88.7 42.9 44.38 42.8 438.2 44.4 43.6 44.9 46.8 44.7 44.9 43.9 41.2 54 
20.0 20.2 20.8 20.8 21.2 21.2 21.8 21.8 22.7 22.8 22.9 28.1 24.5 25.0 25.7 56 
1 — — — 2 1 —_ 1 1 —_ 2 — — — — 5&6 
(1937 =100) 
271 271 242 201 206 202 211 209 196 186 174 171 166 178 180 





(1937 =100) 


828 841 847 880 884 893 903 921 916 915 910 907 905 892 888 80 
823 834 840 885 882 891 906 930 922 918 913 906 901 ee aces 
837 855 863 865 886 891 893 893 896 903 897 907 912 a2 ««.... & 
748 806 811 810 818 818 813 823 823 824 825 806 are cone ae 


778 778 








1,067 1,069 





785 938 891 879 842 844 845 857 856 859 855 854 856 885 
748 791 781 790 793 793 802 839 847 843 840 834 828 87 
(1939 =100) 
(1937 =100) 
99 ; 96 


67 oi a ae a i a i ae earns 
Dec 








Nov Dec Jan Feb 
—-1949——_ 


Feb Mar May June July Aug Sept Oct 


Apr 


Jan 





§ Equivalent to line (13). 


t Equivalent to line (12). : 
? Exclusive of reparations. 


3 January /September. 






































France INTERNATIONAL FINANCIAL Statistics [B you 


—_—__ 


ee 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a“ 





Exchange Rates 
SELLING RATES (French Francs per U.S. Dollar) 
2: 43.90 43.90 43.90 43.90? 49.72° 119.30 119.30 214.7: 


2 = — = one — —_ — 308.85 
3 Average —_ — ae = ome 261.78 


119.3 


Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U. S. Dollars) 
Bank of France 2,000 2,000 2,000 1,776 548 
Stabilization Fund.......... 4207 29: Panis vies ios 214 ; eas 
Caisse Centrale 5 
1,995 
FOREIGN EXCHANGE HOLDINGS 
Bank of France 2% é 1 1 1 
Caisse Centrale............ — e cee ae Sinai 69 
16 SHORT-TERM ASSETS IN THE U.S.t é 432 440 401 


Foreign Transactions 
VALUE OF TRADE Billions of French Francs) 
ee ee eb eae 2 y ; ; ‘a 5. 29.7 35.5 25.6 
To Franc Area 3 ‘ Bak -- 


9.8 
3 


From Franc Area 
VOLUME OF TRADE 
Exports f 2 
25 Imports ; F : 
Assets of the Bank of France (Billions of French Francs) 
80 FOREIGN ASSETS t 85 85 85 
DoMESTIC CREDITS 
Government 
ON ng i ie bt : 68 64 
Other Government , 5 265 382 
Total Government. . ' 333 446 
Business and Individuals... . 8 10 
‘ 341 457 
36 INTER-BANK CREDITS........... 1 


Assets of Other Banks (Billions of French Francs) 
40 DOMESTIC CREDITS ‘ é 70 84 xX 204 


41 7 8 Zz 15 
Currency and Deposits 
MONEY SUPPLY (Billions of French Francs) 
50 Currency (Gross) ‘ 270 383 500 é 
Deposit Money (Gross) 
51 Bank of France 25 30 
52 Other Banks........... 2 76 91 
53 Postal Check System... 14 19 
54 Total Money Supply (Net). . 379 515 


Money and Capital Market 


LONG-TERM INTEREST RATE (Per Cent) 
Government Bond Yield... . : ; : é : 3.14 3.11 


SHORT-TERM INTEREST RATES 
Government Bond Yield 
Treasury Bills 
Call Money 


= 
Oo 


~ 
th 
bo 


ne 

mm D 
wo NSomD 
& ty Goo 


(Dec 31, 1938 =100) 
74 SToOcK PRICES Pata : 389 633 605 


Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 ’ 5 2 226 263 ‘ : é 1,110 


UNIT VALUE OF TRADE ° 
81 Exports 100 7 229 296 1,010 
82 Ne tle ass vind 100 2 é 306 299 ‘ 784 
83 RETAIL PRICES (Food) 100" 6 ‘ 2 201 259 1,210 


, (Oct 1987 =100) 
84 WAGES (Daily Earnings) a 100 5 170 190 258 1,140 


Production (1937 =100) 
90 INDUSTRY. . Ee a nk 100 93 ee § 54 49 88 
91 AGRICULTURE 100 110 89 82 81 85 5 78 


1937 1938 1940 1941 1942 1943 1947 


rrr erererreereererereeeeeereneeeeeeereneeneeennereemmeensnneeeeeeemmeeeermeesennensenn aaa aaa CIID 


For a description of the recent developments in the exchange rate system, for data on the exchange quotations on the Paris Free Market, balance 
of payments, country distribution of trade, discount rates, gross national product, national income, and for notes to each of the series, see COUNTRY NOTES 


Page 46 



































TICS 


yotuME II, NUMBER 3, Marcu 1949 France 














a 
— B ——1947 ee — — 8—---- — - _ _ —-~1949 
48 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


(French Francs per U.S. Dollar) 


71 119.30 119.30 119.30 119.30  119.30° 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 
R5¢ ni aes — — — 306.70 305.73 305.10 305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 318.29 318.61 2 
7188 A —_ — — — 260.70 260.22 259.90 260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 266.50 266.66 $ 
(Millions of U. S. Dollars) 

548 443 443 548 548 eee pecs 548 548 548 548 548 548 548 548 548 548 548 548 10 

12 

13 
~ -_ _ —- Fee aaa - —4t 
, esi er tice pea eer eas iene stators eats er oe nines tala icra pid ; a“ 15 
194 195 269 237 168 169 204 187 175 163 167 163 168 160 167 174 194 170 16 


(Billions of French Francs) 


a 5.4 18.8 18.2 15.7 —>31.0<— 33.3 37.4 37.1 44.4 —>71.5< 42.4 44.0 43.5 52.6 56.7 65.3 20 
1.5 6.9 ce 7.8 F —>14.3<— 16.9 16.7 17.2 20.7 —»29.7< 18.9 19.8 17.9 22.1 21 
14.3 29.4 30.4 29.3 29.1 —»>56.8<— 50.1 57.9 52.7 61.3 ->102.9<- 65.5 T2608 65.0 74.3 73.2 74.0 22 
39.6 6.8 8.6 8.7 8.4 —>21.4<— 15.1 14.7 14.2 15.0 —+>21.0< 17.6 21.5 28.4 26.4 23 
(1937 =100) 
80 96 89 85 Ss aa 24 
97 96 90 87 Leet - aha 25 
(Billions of French Francs) 

65 538 53 65 65 65... 65 65 65 65 65 65 65 65 65 65 65 65 30 
151 139 128 116 147 Ie’ kas 155 130 122 123 134 157 161 158 151 151 146 154 $1 
648 593 593 592 618 ieee 639 637 631 22 628 628 642 633 634 648 639 645 32 
799 733 721 708 766 ee eke 794 767 753 745 761 785 803 791 786 799 786 799 33 
251 106 137 155 123 ee 152 154 170 170 172 168 172 211 208 251 248 262 34 
,051 839 859 863 889 Se vee 946 921 923 916 934 953 974 1,002 993 1,051 1,034 1,061 35 

10 4 6 11 16 Pees 5 6 5 2 5 2 23 7 3 10 6 8 36 

(Billions of French Francs) 
594 598 593 564 610 642 636 663 679 699 755 744 770 823 831 ge , -» a 
45 44 47 43 59 56 55 45 50 53 52 54 55 62 63 aa tee 
(Billions of French Francs) 
988 852 868 879 921 ee 773 759 769 791 837 845 911 918 913 988 973 991 50 ¢ 


172 71 81 88 82 83 maids 271 265 257 216 225 203 193 188 178 172 164 172 51 
vos 700 686 694 663 725 766 771 808 821 844 913 916 941 1,021 1,014 52 
165 90 93 91 97 101 109 114 120 125 122 138 145 146 151 153 165 53 

1,667 1,683 1,706 1,720 1,741 .... 1,874 1,908 1,922 1,920 2,060 2,055 2,135 2,227 2,195 54 


(Per Cent) 


4.62 4.15 4.26 4.35 4.48 4.61 65 4.69 4.84 4.44 4.26 4.67 4.57 4.66 4.69 4.01 3.95 70 


_~ 
a 
or 
+ 
a 
o 
a= 


2.00 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 7 
2.00 1.62 1.84 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 72 
1.41 1.64 2.12 2.04 2.02 2.00 2.09 2.00 2.12 2.02 2.04 1.88 2.84 2.09 2.03 73 


(Dec 31, 1938 = 100) 
| 212 1,277 1,212 1,258 1,136 1,178 1,127 1,141 1,124 1,07) 1,087 1,166 1,159 1,262 1,334 1,235 1,229 1,184 1,108 7% 


(1937 =100) 


| ,920 1,240 1,270 1,350 1,370 1,640 1,730 1,730 1,750 1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,220 2,190 vat J 
962 953 1,020 924 caren 5a ae ae on ies nich Pats ah eli sea, 
856 895 920 945 ere pais i 82 


1 920 1,370 1,520 1,600 1,610 1,660 1,780 1,760 1,760 1,780 1,790 1,790 1,960 2,100 2,170 2,200 2,270 2,280 2,180 83 
(Oct 1937 =100) 














aha ; 84 
(1937 =100) 
101 94 93 91 84 98 104 104 106 110 106 96 87 99 92 102 103 sae ae 
1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
eee ———1947-—— _ an —_ —_——148— — — — 1949—— 
—— 
balance t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). f 
| NOTES ' January /August. ? Through October 31. 3 Through December 25. ‘ February /December. 5 Through January 25. 6 January 22; 
publication suspended to March 3. 7 August 1. * Based on less than 12 months. * December 31. 10 May 30. 't October. 
* January /July. 
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Greece INTERNATIONAL FINANCIAL STATistics 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Drachmas per U. S. Dollar) 
1 Without Certificates Da 2: ; 152! és wie 151? 502° 5,020 
2 With Certificates........... — — — — — me 
Gold and Foreign Assets 
BANK OF GREECE (Millions of U. S. Dollars) 
10 Gold ates ‘ ‘ é é 28 28 28 
11 U. S. Dollars bg pees aaa shud eK eat 
12 Pounds Sterling 
13 Total 5S sata ike ee ae 
14 SHORT-TERM ASSETS IN THE U.S.t erate 2 altars Paes ‘ 34 xX 39 44 


Foreign Transactions 

VALUE OF TRADE (Billions of Drachmas) 
20 Exports i dak } aes Pa 
21 Commercial Imports, c.i.f 
Assets of the Bank of Greece 

DOMESTIC CREDITS (Billions of Drachmas) 
80 Government ae 45 397 3,939 xX 
31 Agriculture te te ete Ne Se ot I 
32 Trade ; DAM 1c a at ae 5 eee ; X 
83 Industry. . : ; : I 
34 Others rae by As ne X 
35 Total ; ; ‘ 7 7 47 414 4,123 Zz 
Currency and Deposits 

MONEY SUPPLY (Billions of Drachmas 
50 Currency (Gross)... iM é 49 335 3,199 &X 

Deposit Money (Gross) 

51 Bank of Greece........ ; : ee Fate Sait 
52 Other Banks...... od ie ee ie 
53 GOVERNMENT DEPOSITS. . é 65 145 xX 23 74 
Prices (1937 =100) 
80 CosT OF LIVING...... ; a sun 1,910 xX 146 


Production (1939 =100) 
> Tepusmy......... aos Ped ies 100 er ae oT ae oe 33° 54 67 73 
1937 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


; For a description of the exchange rate system, for data on the sterling certificate rate of exchange, balance of payments, country and commodity 
distribution of trade, discount rate, agricultural production, national income, and for notes to each of the series, see COUNTRY NOTES. 
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Greece 
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acai si ‘ — 1949-—— 
Feb Mar Apr y June July Aug Sept Jan Feb 


(Drachmas per U. S. Dollar) 
5,020 5,0: 5,020 5,020 5,020 5,020 
9,031 9,227 9,703 9,953 10,019 


(Millions of U.S. Dollars) 
7 7 7 7 


36 34~—Cts«82 


(Billions of Drachmas) 


32.0 
203.4 


19.8 
212.8 


(Billions of Drachmas) 


200 
49 

84 
1,805 


81 


988 
1,029 
96 

79 
105 


2,297 


1,018 
1,004 
94 

88 
105 
2,310 


1,108 
983 
135 

97 
107 
2,429 


(Billions of Drachmas) 


956 


396 
444 


135 130 


1,012 


376 


472 


127 


1,046 
352 
427 
190 


(1937 =1) 
205 ‘ 2 246 249 247 248 
(1939 =100) 
74 72 ‘ 68 68 66 68 69 65 66 


Sept Oct Nov Jan Feb Mar Apr May June July 
———1947— — pone 


$$ $_____—_____—_ 1% 


nodity { Official and private, as reported by U. S. banks. a 
‘January/April. * Beginning Novemberll. ‘*BeginningJune5. ‘Beginning January 26. *October/December. * May/December. 
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Guatemala 


Exchange Rates 
1 OFFICIAL SELLING RATE... 


Gold and Foreign Assets 
BANK OF GUATEMALA 


10 Gold ; eeu s 
11 Foreign Exchange ais 
12 Foreign Investments... . 
13 Total ae 
TREASURY 
14 Foreign Exchange 
15 Foreign Investments... 
16 Total 
OTHER BANKS 
17 Foreign Exchange. . . 
18 TOTAL 


19 SHORT-TERM ASSETS | IN THE U. 


Foreign Transactions 
VALUE OF TRADE 


20 Exports...... 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Banana Exports 


Assets of the Bank of Guatemala 
30 FOREIGN ASSETS j........ 
DoMESTIC CREDITS 


31 Government a 
32 Business and Individuals. 
33 Total oo 


34 INTER-BANK CREDITS 

Assets of Other Banks 

40 FOREIGN ASSETS § 

41 Domestic CREDITS 

42 CASH era Ke iblibtls ico ares 

“urrency and Deposits 
MONEY SUPPLY 


50 Currency : 
51 Deposit Money............ 
52 Total 


53 TIME DEPOSITs. 
54 GOVERNMENT DEPOSITs.... 


Prices 

WHOLESALE PRICES 
80 All Goods. ......... 
81 Home Produced Goods . 
82 Import Goods. . 

RETAIL PRICES (Food) 
8&3 National Index............. 
8&4 Guatemala City Index...... 
Production 


90 COFFEE 
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(Millions of U. 
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1941 1942 


(Quetzales per U. 
1.0100 1.0100 


19.4 
8.6 6.1 
14.8 25.5 
3 4 
3 .4 
7 1.0 
9 26.9 
2 (8.5 


1943 1944 


(Millions of Quetzales) 


14.4 20.4 
16.1 13.7 


S. Dollar) 
1.0100 1.0100 

S. Dollars) 
24.5 28.5 
7.5 4.6 
1.0 1.0 
33.0 34.0 
1.5 7.9 
— 1.0 
1.5 8.9 
Le ax 
35.8 44.8 
8.68 Aas 
20.1 23. 
17.9 20. 


1937= 100) 


1941 1942 


80 58 29 
(Millions of Quetzales) 

14.8 25.5 33.0 34.0 
- 8.5 7.6 7 
- 8.5 7.6 
.0 1.0 8 

(Millions of Quetzales) 
ee 1.0 1.2 1 
5 6.9 6.8 7 
3 2.0 4.3 5 
(Millions of ——/ 
.0 15.4 18.5 23. 
.6 9.5 14.0 15 
5 24.9 32.5 38. 
6 5 5 
‘ll 8.6 7.9 3 
(Jan 1946 =100) 
(Feb 1946 =100) 
(1987 =100) 
87 94 111 130 
(1937 =100) 
86 86 90 102 
1943 1944 


1.0100 1.0075! 
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1947 


1.0075 


27.4 


49. 
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bo DO 
cro 


111 
197 


102 
1947 


For data on the balance of payments, country and commodity distribution of trade, and for notes to each of the series, see COUNTRY NOTES. 
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194 1948—— —— -—-1949—— 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 




































ne of U. 3. Dollars) 
Zt 44 





72 27.2 21.2 27.2 27.2 27.2 27.2 2 ace 4 4wtee btce 68S hCUSES hCUSTS (OUTS OUTS OS 
19.8 19.1 18.9 20.8 21.8 22.6 22.6 318 21.2 19. 9 17.8 16.38 15.4 15.7 14.2 16.1 15.4 16.6 11 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 0 1.0 1.0 1.0 1.0 1.0 2.0 2.0 2.0 2.0 12 
48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 43.4 45.4 44.6 45.8 18 





1 


1.4 1.4 1.4 2 1.5 1.5 1.5 1.5 1.5 5 1.4 4 4 4 4 14 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 — — 15 
2.4 2.4 2.4 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.4 1.4 4 1.4 4 4 16 
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(Millions of Quetzales) 
6.2 


3.0 2.3 2.5 5.2 6.1 4.0 5.1 . 4.7 4.8 3.1 2.5 2.2 1.9 20 
4.8 D.2 5. 5.7 6.5 4.8 5.0 7.0 5.4 5.95 6.8 6.4 5.3 4.9 21 















(1937 = 100) 

151 125 122 135 144 132 155 180 159 175 136 113 113 
(Millions of Quetzales) 

48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.3 


_~ 
_ 
ew 


Bee” Bites Te code) 


or 
oe 
oo 
a> 
~~ 
Po 
oO 


43.5 45.4 44.6 45.8 30 


3.1 3.1 3.1 3.6 3.6 3.9 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 31 
— — — — — —_— — _ - _— — _— — _ — - 32 
3.1 3.1 3.1 3.6 3.6 3.9 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 33 
3.3 3 3.5 3.7 3.6 3.4 3.5 3.5 3.5 4.3 3.9 3.9 4.4 4.8 6.0 5.6 34 
(Millions of Quetzales) 
1.8 1.8 1.9 2.2 2.0 2.4 3.0 2.5 2.9 2.5 2.2 2.3 2.2 2.3 2.8 a 40 
22.7 28.0 28.2 23.38 28.0 28.1 28.4 24.0 24.8 24.6 25.4 26.4 28.4 29.5 31.8 30.9 41 
4.0 18.2 12.6 14.2 14.4 15.5 15.0 15.4 15.8 16.2 18.9 12.7 11.5 11.5 11.7 12.8 42 
(Millions of ee 
30.1 380.7 81.1 31.8 $1.8 9382.1 $82.6 32.5 932.1 2.4 $82.1 382.38 $82.9 33.1 34.2 35.5 50 
20.2 19.0 19.2 19.6 20.2 21.0 21.5 21.7 21.0 20:5 18.9 18.7 19.2 18.0 18.7 18.9 51 
10.3 49.7 50.3 51.4 52.0 58.1 54.2 54.8 53.2 52.8 50.9 51.0 52.1 51.1 52.8 54.4 52 
1.4 1.4 9 1.8 1.0 1.0 1.0 1.0 1.0 9 9 9 9 — a 9 53 
11.38 11.7 10.1 11.5 12.4 11.9 11.7 10.8 10.8 10.6 10.9 10.7 10.0 11.0 10.7 9.3 54 





(Jan 1946 =100) 


126 126 128 126 128 128 128 «128 «©6128 §«€6©182 6188 §6«©6.:184.—Sss«188~—S—s«188 
128 128 128 #8 129 127 128 129 129 £4129 «#4129 #188 «6185 185 135 134 138 Dae 
113 #112 119 #122 118 124 119 120 1238 ~=©«121 128 122 121 123 + # 122 ~=128 wen 
(Feb 1946 =100) 
10 110 4110 ~=«©111 112 118 115 118 £4120 #« «£124 ©«©125 0 «©6125 126 ~=© 181 136 187 on | eee 
(1937 =100) 
216 215 





(1937 =100) 








Sept Oct Nov Dec Jan Feb Mar Apr May June Suly Aug Sept Oct Nov Dec Jan Feb 
~—————— 1947 —— — - - 1948——__—_—_—— —-——— — — 


Ss 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
§ Equivalent to line (17 ). 


: Beginning July 1. 











2 July 1. 3 October 31. 4 February. 








Honduras 


Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
EXCHANGE FUND 
10 Gold : sate 
11 Foreign Exchange. 
12 Total we a 
13 SHORT-TERM ASSETS IN THE U.S.f 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports 
Import:, f.o.b. 
VOLUME OF TRADE 
23 Banana Exports........ 


Currency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money 


INTERNATIONAL FINANCIAL STAtIisticg 





1937 1938 1939 


2.04 2. 2.04 


1937 1938 1939 


1940 


2.04 


"3.0 


1940 


1941 1942 1943 1944 


(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 


1945 1946 1947 1948 


2.04 
(Millions of U. S. Dollars) 
11 11 Ae “an 


19 1.38 
30 »=«-:1.44 


1.43 1.56 
1.54 A. 


at ‘ 2.81! 3.0: 

Millions of U. S. Dollars) 
1.04 1.02 .73 
(Millions of Lempiras) 
18.31 17.08 S.47 60 BY. 
20.51 22.31 20.52 26. 

(1937 =100) 
106 92 31 


(Millions of Lempiras) 
ree Bi 1.3 12.9 15.3 
3.2 4.9 7.6 10.0 114 


1944 


1941 1942 1943 1945 


For data on the country and commodity distribution of trade and for notes to each of the series, see COUNTRY NOTES. 
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——e 


—_ § ——___—__1947 $$$ —§_ ——1948——_—_—— $$ —_——_—_————  ——1949—_ 
1948 Sept Oct Nov Dec Jan Feb Mar Apr May June = July Dec Jan Feb 
(Lempiras per U.S. Dollar) 

2.04 2.04 2.04 2.04 2.04 2.04 04 2.04 2.04 2.04 2.04 ‘ - 2.04 2.04 


(Millions of U. S. Dollars) 
12 .07 ‘ .07 -07 .07 .07 .07 
5.86 4.27 , 12 2.22 2.22 2.22 2.22 
5.98 4.34 ‘ 18 2.28 2.28 2.28 2.28 
ee asi ‘ ee ee 3.48 
(Millions of U. S. Dollars) 
(Millions of Lempiras) 

418 3.10 SH... 

11.45 6.13 5.82 

(1937 =100) 


(Millions of Lempiras) 
15.8 ; 5. 5. : 15.2 15.2 15.5 15.2 15.4 15.3 15.2 


Sept Oct Mar Apr May June July Aug’ Sept Oct 
—__——-— 1947 _—___ - 194 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
1 October 31. 





Hungary 


1938 1939 


Exchange Rates 
1 OFFICIAL SELLING RATE 3.% 3.401 


Gold and Foreign Assets 
NATIONAL BANK 

0 Gold : 

1 Foreign Exchange 

2 otal 

3 SHORT-TERM ASSETS IN THE U. S.+ 


1 
1 


Foreign Transactions 
VALUE OF TRADE 
Exports...... 
Imports, c.i.f. 
VOLUME OF TRADE 
22 Exports 
23 Imports 
Assets of the National Bank 
80 FOREIGN ASSETS ?.. 
DoMESTIC CREDITS 
31 Government 
32 Non-Government 
33 Total 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross). 
Deposit Money (Gross) 
National Bank 
Other Banks 
Postal Savings Bank 


Total 
Total Money Supply (Gross). 
Money and Capital Market 
70 STOCK PRICES 
Prices 
80 WHOLESALE PRICEs (All Goods 
UNIT VALUE OF TRADE 


81 Exports 
82 Imports 


83 CosT oF LIVING 


Production and National Income 
PRODUCTION 
90 Agriculture i ae 3 96 
91 Manufacturing... - 109 
NATIONAL INCOME 
92 At Current Market Prices ; Se 5.19 
93 At 1938 39 Market Prices. 5.19 


1937 1938 1939 


1941 


INTERNATIONAL FINANCIAL STATisticg 





1942 1943 
(Pengoe per U. S. Dollar) 


3.456! 


Millions of U. S. Dollars 
24 24 24 

5 1 1 
29 25 25 


04 1.208 


Millions of Pengoe) 
1,151 1,289 
946 1,148 


1937 =100) 


Millions of Pengoe) 
102 104 


1944 1945 1946 1947 1948 


..X 11.827? 11.827 11.827 


1,230 1,610 1,585 
2,189 3,594 12,420 
3,369 5,205 14,005 


(Millions of Pengoe) 


100 111 174 


1,196 1,502 1,993 2,946 


1937 =100) 
144 163 256 

(1937 =100) 

173 236 


148 177 
(1937=100) 
76 74 
130 152 
(Billions of Pengoe) 


8.31 10.35 1 


5.17 5.47 


19 1942 1943 


1,984 2,958 4,392 10,672 


736 4: 53 


1,096 1,391 1,819 2,210 j 224 


or 106 
10x104 383 
ars 1,351 


100 
532? 
546 742 


cats 548 684 
2,700,000°X 407? 461 


72 rr 48’ 50’ 
138 arts 40’ 61’ 


5.43 er marie 11.82 
5.21 oie 2.54 3.14 


1944 1945 1946 1947 


A 


For a brief history of the exchange rate system, for data on the country and commodity distribution of trade, discount rates, and for notes to each 


of the series, see COUNTRY NOTES. 
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__—_—_—— 1947 — — - ——— 1948 ———— — — — — —-——— — —-— -——— —--1949—— 
Sept Oct Nov Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 





(Millions of U. S. Dollars) 
34 ‘ 34 34 34 34 34 34 34 
8 5 4 5 5 4 4 9 
43 ‘ ‘ ‘ 39 39 38 39 43 
2.64 


(Millions of Forints) 
124 148 114 10 116 
163 143 144 a 166 
(1937 =100) 

31 35 2 
52 50 4 

(Millions of Forints) 
502 i ‘ 463 460 452 453 503 496 


7 2 29 
7 54 


340 340 340 340 340 340 340 
1,663 y 1,681 2,136 2,226 2,520 2,903 3,579 
2,003 2,020 2,476 2,566 2,860 3,243 3,919 


(Millions of Forints) 

1,829 1,992 94: 1,995 2,015 2,070 2,224 2,418 2,507 
183 194 214 568 570 25 822 1,239 
565 615 ‘ 5 637 593 : aa ene 
238 ‘ 2% 2 Zi 268 300 306 
986 03% a 35 1,505 1,469 

2,815 2,974 3,0: ‘ ,020 38,539 

(1946 =100) 
101 Pan pay 

(1937 =100) 
647 5 é : 693 664 

1,004 5 863 
818 710 
516 ‘ 52% 51: 52% 490 


(1937=100) 


(Billions of Forints) 





Sept Oct Nov Apr May June July Aug Sept Oct Jan 
—_——1947- csi i 





Or 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' January 1/August 5. * Beginning September 1. *July 1. ‘ October 31. * January/November. * December. 7 Provisional. 





Iceland 


1937 1938 1939 
Exchange Rates 
1 OFFICIAL SELLING RATE 4.5425 4.7440! 
Gold and Foreign Assets 

NATIONAL BANK 
10 Gold Sia 
11 Foreign Exchange 
12 Foreign Investment... 
13 Total 

OTHER BANKS 
14 Foreign Exchange 
15 TOTAL Scie nee =: 
16 SHORT-TERM ASSETS IN THE U.S.f 
Foreign Transactions 

VALUE OF TRADE 
20 Exports 
21 Imports, c.i.f. 

VOLUME OF TRADE 

Exports 
ee 

Assets of the National Bank 
30 FOREIGN ASSETS f... 

DomEsSTIC CREDITS 
31 Government 
32 Official Entities -" 
33 Business and Indiviuals 
34 Total 
85 INTER-BANK CREDITS 
Assets of Other Banks 
40 FOREIGN ASSETS § 
Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross) 
51 Deposit Money (Gross) 
52 Total 
53 TIME DEPOSITS 


Government Finance 
60 REVENUE 
61 EXPENDITURE 
62 Surplus or Deficit (— 
63 NET BORROWING 
64 DECREASE IN CASH 
65 DomeEsTIC DEBT 
66 FOREIGN DEBT 
Prices 
UNIT VALUE OF TRADE 
80 Exports. . 
81 Imports 
82 Cost oF LIVING 


1937 


INTERNATIONAL FINANCIAL STATIsticg 


VoLU} 





1940 1941 1942 1943 1944 


(Icelandic Krénur per U.S. Dollar) 
6.5050? 6.5050 6.5050 6.5050 


1945 


6.5165 . 0030 


(Millions of U. S. Dollars) 
; 1.0 . 
23.1 22.8 43. 
20.6 44.0 41. 

44.8 67.8 85. 

3.3 4.4 3.8 
48.1 3.2 89.7 
os 8.1 6.3 


(Millions of Icelandic Kronur) 
189 201 233 254 
131 248 251 248 

1937 =100) 
113 113 158 168 
134 205 181 182 

(Millions of Icelandic Kronur) 

186 291 440 558 


7 17 24 27 

46 81 89 89 

53 98 113 117 
(Millions of Icelandic Kronur) 

10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur) 
53 112 150 172 
78 146 175 234 

131 258 325 406 
121 180 285 363 

(Millions of Icelandic Kronur) 

65.9 118.1 131.9 141. 

52.8 109.8 181.6 151. 

13.6 8.3 3 —9. 

—2.6 —.4 —2.8 

—11.0 5 

14.9 2 

8 


35.7 


—7.9 2. 


14.4 
30.7 


5. 
4. 


14. 
26. 


aye OT ke SOT 


(1937 =100 
299 25 

228 263 
207 259 


282 
184 
161 


267 
238 
280 
1941 


1942 1943 


1944 1945 


1946 1947 


6.5050 


Ne NO 0 Ne 


307 
318 


1947 


6.5050 


—. 


1948 


6.5050 


325 


1948 


a  ———$—$— TT 


For data on balance of payments, country and commodity distribution of trade, discount rates, national income, and for notes to each of the series, 


see COUNTRY NOTES. 
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Iceland 


— -1948 - a 


-—1947 -~ —- . 
Apr May June July Aug Sept Oct Nov Dec 


Oct 


—_—-~ 


Sept 





1949—— 


Nov Dec Feb Mar Feb 


Jan Jan 


(Icelandic Kronur per U.S. Dollar) 


6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 


.5050 6.5050 
(Millions of U.S. Dollars) 
; .0 i> , 


2.8 
6 
ok 


(Millions of Icelandic Kronur) 
37 36 4 39 
27 28 52 29 
(1937 =100) 


(Millions of Icelandic Kronur) 


58 


53 
128 
414 


129 


nn 
fd 


dd 
a 


fa 
130 


=" 
vf 


oo) 


404 
606 


») 


95 607 








(Millions of Icelandic Kronur) 
13.1 12.4 12.4 18.8 


(Millions of Icelandic Kronur) 
136 149 158 163 
182 174 157 165 
318 322 314 328 
408 420 431 435 

(Millions of Icelandic Kronur) 


(1937 =100) 


323 326 323 322 323 324 325 327 328 329 


331 yy 322 


328 329 329 332 


Oct Nov Dec 


June 
-1947 —______—__ — 


Feb Mar Apr May 


Feb 


Jan 
1949 





July Aug Sept Oct Nov Dec 
1948 —_—_—__—_ — ---— oe a 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to line (14). 


‘January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. 
‘ Provisional. 


t Equivalent to line (13). 


2 Beginning April 4. * October 31. 





. 
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1938 1939 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Rupees per U. S. Dollar) 
1 SELLING RATE 2.6 2.746 3.033 3.325 3.322 3.322 3.822 3.3822 3.318 3.318 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 Gold... - ; 27 274 274 274 274 274 é 256 
11 oe 342 830 1,438 2,586 3,768 5,040 ‘ 5 3,099 
12 Total — 616 1,105 1,713 2,860 4,043 5,315 ‘ 3,354 
13 SHORT-TERM ASSETS IN THE U.S.+ ae | 6 i2:Z 13 18 22 33 y 52 
Foreign Transactions Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 11.58 : 11.01 10.01 9.11 8.83 6.59 2.8 ‘ ‘ 6.30 
VALUE OF TRADE Millions of Rupees) 
21 a eee 1,913 2,203 35 2,038 Leet 2,293 
22 imports, cit......... 87 1, i3sZ 1,360 2,542 


,052 2,6 
Sethe ts 1,804 1,742 ye L,7 
VOLUME OF TRADE 1937 =100) 
23 Exports...... pe 109 96 103 me 
24 Imports....... 5 100 9% 94 


’ 


Assets of The Reserve Bank Billions of Rupees) 

30 FOREIGN ASSETS }......... vs .28 05 a j 3.19 5.20 9.00 

6: Domest CREDIVS............. .36 : 5: .56 bl 1.30 .66 
Assets of Other Banks 

DoMESTIC CREDITS Billions of Rupees) 

40 Government 8% 8 z : an 2.18 2.94 

Non-Government : ay 18 rt . 0 .29 .98 1.68 

Total as 7” .98 ; Ae ‘ B12 3.16 4.62 

; ‘ .64 1.16 

Currency and Deposits 

MONEY SUPPLY Billions of Rupees) 

Currency rr ee 3.4! : 3.40 3.2 13 6.75 9 38 

Deposit Money............ : 3: 51 2.33 3.60 5.36 

Total ; eee 5 , 4.9] : ». 46 10.34 14.74 

53 Time DEPposits.... — 05 13 128 1.57 


54 GOVERNMENT DEPOSITS. . i 07 09 17 14 


37 
98 
35 
31 
58 


oOo 


— 
io Ww orc 


~ 


Government Finance Millions of Rupees) 

60 REVENUE : 1,267 1.7 2,408 3,153 ,194 2% 3,398 
61 EXPENDITURE 1 ,229 4 1,192 1,83 4,209 5,520 »,366 5,846 4,804 
62 Surplus or Deficit ( —) 22 5S 75 7 


,367 —2,172 ,616 —1,406 


» 

,790 =3,, 059 » Doe 32¢ 2,243 

48 694 —2,263 —2,71: — 843 
» ¢ - 


63 NET BORROWING 6 d 10 
64 DECREASE IN CASH AND FUNDS 30 2 —93 5: 8 
65 MONETARY OPERATIONS 3 8 3 2 2 3 5 5 
66 DomEsSTIC Dest ide 6,145 ba 6,409 : 8,474 ,107 12,790 15,789 18,034 
67 FOREIGN DEBT 4,679 ; 4,391 2,069 879 783 640 601 
Money and Capital Market (Per Cent) 

70 GOVERNMENT BOND YIELD...... 3.26 j 3.56 3.33 3.45 X 3.20 3.11 

SHORT-TERM INTEREST RATES 
Treasury Bills .90 3 2 a .76 .86 .96 


71 . 
72 Call Money 44 6 1.2 68 2 .29 25 


ov 


9 
S 
2 ,801 
6 
l 


1937 =100) 
78 Stock PRICES Ane : 100 ‘ 87 109 150 
Prices 1937 =100) 
80 WHOLESALE PRICEs (All Goods) 100 : 2° 149 215 227 231 

UNIT VALUE OF TRADE 

81 Exports 100 a2 182 225 ‘ 236 
82 Imports pe es 100 i 187 197 203 
88 Cost OF LAVING................ 100 148 218 222 


Production 193? =100) 


90 INDUSTRY 100 118 111 117 116 


1936 /37—1938 /39 =100) 
91 AGRICULTURE (Cereals) 99 98 95 102 106 101 94 96 


1937 1938 1939 1940 1941 1942 1943 1944 


1945 1946 





rr 


For notes to each of the series see COUNTRY NOTES. 
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1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
(Rupees per U. S. Dollar) 
.318 3.318 3.318 3.318 3.318 3.318 3.318 3.3818 3.318 3.318 3.318 3.318 3.318 3.318 1 
(Millions of U. S. Dollars) 
256 274 274 274 274 274 274 27 274 274 274X% 264 264 264 264 261 256 251 247 10 
, 099 4,601 4,615 4,602 4,590 4,555 4,595 4,618 4,688 4,687 4,641%4%4,210 3,333 3,325 3,291 3,212 3,099 2,987 2,920 11 
304 4,876 4,889 4,876 4,864 4,829 4,869 4,892 4,962 4,962 4,915%4,474 3,597 3,589 3,555 3,473 3,354 3,238 3,168 12 
52 54 55 57 2 68 58 53 42 56 73 64 dl 45 41 45 52 2 13 
(Millions of U. S. Dollars) 
6.30 50 41 .52 .49 47 41 02 .o8 52 .48 .06 .d8 .O7 .dd 04 .58 .58 .45 20 
(Millions of Rupees) 
341 362 455 368 342 3804 xX 441 386 315 368 388 338 352 325 371 352 21 
385 338 324 845 372 364 X 397 300 434 358 406 439 392 351 422 460 22 
(1937 =100) 
62 70 81 66 58 54 74 63 eal 59 61 48 56 atta ats ihe . Sia cee 
88 68 93 89 85 75 94 75 ne 74 78 84 73 ae oles aia aes 
(Billions of Rupees) 
0.67 15.67 15.71 15.67 15.638 15.51 15.65 15.72 15.95 15.95 15.802314.86 11.45 11.48 11.32 11.05 10.67 10.29 10.06 80 
4.59 5 Bal i. Ee os Lite 1.88 1.83 1.838% 1.63 
(Billions of Rupees) 
4.42 89 4.82 4.85% 4.22 
1.07 oo 1.43 1.46 1.: 
(Billions of Rupees) 
13.05 12.84 12.99 18.10 13.37 18.75 18.98 14.16 14.32 14.86 14.222313.44 13.24 13.12 18.52 13.06 138.05 18.05 12.97 50 
7.66 7.82 15 8.09 8.03 8.26 8.22 8.27 8.64 8.69 Sita 8. (sae 1.05 7.85 7.74 7.61 7.66 7.37 7.44 §1 
20.71 20.66 21.14 21.19 21.40 22.01 22.20 22.48 22.96 23.05 22.94%21.02 20.94 20.97 21.26 20.68 20.71 20.42 20.41 52 
2.97 3.46 3.44 3.42 3.48 3.388 3.41 3.39 3.31 3.82 3.80% 3.13 3.12 3.05 2.98 2.97 2.97 2.93 2.89 53 
2.14 3.86 3.78 3.76 3.46 3.11 3.10 3.20 3.17 2.93 2.86% 2.16 2.34 2.30 2.42 2.29 2.14 2.16 2.06 55 
(Millions of Rupees) 
(Per Cent) 
2.97 2.99 3.00 
50 4 4 of a al i .o of .00 .50 .45 “a oe .56 —- = 
51 00 .50 .50 .50 .50 .50 .50 .50 .50 .50 .50 50 .50 .50 .50 .62 .82 a % 
(1937 =100) 
151 153 148 
(1937 =100) 
344 343 357 363 
‘ 7 f one 421 432 rr at aise Le 
ral 296 347 246 272 309 343 297 281 rie, 343 368 371 382 Ka ni ain sate: ae 
286 282 279 271 269 256 260 268 275 275 290 294 303 305 297 299 308 300 —=««w«w..—s— 8 
(1937 =100) 
101 101 101 111 123 129 130 117 130 129 131 106 yh ke sooo rat =e ae boa ee 
(1936 /37—1938/39 =100) 
1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
19¢7-—______— - —1948 —___—— ——_—_—_—__—— —-1949—— 
——— LLL 


t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
' Less than 12 months. 


Iran INTERNATIONAL FINANCIAL STatisticg 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 

SELLING RATES Rials per U. S. Dollar) 132.50 , 

1 Official - 29 =fs (090 & eo £ 2.5 ; 2.5 32.50 
2 With Certificates ° ° 1 (. l 1! 32 ° a0 32 .00 32 ° 50 \49.34 60.34 
Gold and Foreign Assets 


BANK MELLI (Millions of U. S. Dollars) 
10 Gold aE eee eee 2 2 26 61 111 134 127 140 
11 Foreign Exchange... . 7 30 53 110 109 100 140 
12 Total Ss ‘ ‘ 5d 114 221 244 227 2 é 279 
13 SHORT-TERM ASSETS IN THE U. S.t 173 14 18 
Foreign Transactions 
VALUE OF TRADE (Billions of Rials) 
Exports cas She al Gite cia 2 zif 2.2! 8 4.05 4.41 
Imports, c.i.f... / . 58 ‘ . 0: a 2.39 1.96 
Assets of the Bank Melli (Billions of Rials) 
30 FOREIGN ASSETS {.............. 4: .52 i . 6: a 3.66 Val 8: .34 
31 DOMESTIC CREDITS te fate : .92 fg re ewe ae 5. .96 


Currency and Deposits 

MONEY SUPPLY (Billions of Rials) 
50 Currency 7 3 8 .99 a ie $3.73 6.04 .6 .85 
51 Deposit Money . : ; ‘ er ee rey 5. a 
52 Total .88 2 Ze re ne im ai .96 .o9 
oe ee EPPONITS ... . . ...4555%55.. ee voor or rae Paris er Nas 0: .20 
Prices 

WHOLESALE PRICES (1937 =100) 
80 All Goods.... vei nets Bialk 100 356 535 551 529 
81 Home Goods picts 100 : 395 641 592 532 
82 Export Goods. ..... an 100 2: : 278 366 433 476 
83 Import Goods......... 100 : f 2% 483 738 796 652 
84 Cost oF LIVING 100 ; 326 787 916 779 


= 


Production (1937 =100) 
90 CRUDE PETROLEUM........ rr 100 85 92 95 131 166 


1937 1940 1941 1942 1943 1944 1945 


For a description of the recent developments in the exchange rate system and for data on the sterling certificate rate of exchange, balance of pay- 
ments, country and commodity distribution of trade, discount rates, and for notes to each of the series, see COUNTRY NOTES. 
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— nee en ee Cee 


_—_———_——_1%47—_——_ — $$$ $$$ 1948 1 949 —_ 


948 Sept Oct Nov Dec Jan Feb Apr May June July Aug Sept Oct Dec Jan Feb 


(Rials per U. S. Dollar) 


99,50 32.50 32.50 32.50 32.50 32. x 50 32.5) 32.3) 32.59 32.59 
3 


5 
74.15 75.00 68.60 66.56 53.91 55. a). ‘ 65.69 66.02 66.93 57.3 


(Millions of U. S. Dollars) 
142 142 142 ‘ é 142 142 142 142 
89 84 80 126 108 109 115 
231 226 222 2% 268 250 251 257 
11 


(Billions of Rials) 
iD 2.56 1.15 
.30 -44 -45 
(Billions of Rials) 
8.638 8.05 8.10 8. 
8.80 8.46 8.56 8. 


(Billions of Rials) 
6.61 6.62 6.57 6. 
6.47 6.58 6.54 6. 
13.08 18.15 13.11 138.2: 


1.37 1.37 1.38 


(1987 =100) 
580 573 568 
521 581 573 553 
5895 ; 574 563 574 
587 586 580 
735 7719 1796 175 
(1937 =100) 
196 ; 242 2638 #8241 


Nov June July 
—-—— 1947-—____—__-— $$. 1948 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. { Equivalent to line (12). 
ee 1/September 30. 2 Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. 3 October 31. 
‘ March 6. 
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Iraq 


INTERNATIONAL FINANCIAL Statistics 


renner nrc cece ccc ccc ccc ccc cc cnc ccccccccccccccccccccccccccccccc ccc cccc ccc ccccccccccccccccccccccccccccccc ccc cccccncc ccc cnccccccccnccecee eee, 


1938 


1937 


Exchange Rates 


1 OFFICIAL EXCHANGE RATE 4.944 4.890 4.460 4.030 


Gold and Foreign Assets 


IRAQ CURRENCY BOARD 
10 Foreign Exchange 
11 Foreign Investments. . 
12 


13 SHORT-TERM ASSETS IN THE U.S.t+ 


Foreign Transactions 

VALUE OF TRADE 
20 Exports.... 
21 Imports, c.i.f..... 
Assets of Iraq Currency Board 
30 FOREIGN ASSETS { 


Currency and Deposits 
MONEY SUPPLY 


50 
51 
52 


53 TIME AND SAVINGS DEPOSITS... 
Prices 

80 WHOLESALE PRICEs (All Goods).. 
81 Cost oF LIVING 


Production 


90 CRUDE PETROLEUM 103 94 60 


1937 1938 1939 1940 


1939 1940 


1941 1942 


1944 


U.S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 


1943 1945 1946 1947 


1948 


4.030 4.030 4.030 


Millions of U.S. Dollars) 
11.0 14.9 15.5 haa 
35.34 73.5 ize .4 153. 
46.: 90.4 145.2 170. 

1.2! & 


or Ole po 


Millions of Iraqi Dinars) 
7.6 ‘ Last 19.3 
6.9 22 15.7 14.3 

(Millions of Iraqi Dinars) 

11.5 22.4 36.0 42. 


(Millions of Iraqi Dinars) 
21.9 5. 40. 
i 1: 
o 


11.0 
6.0 6.4 
17.0 28.3 
6 | 
(1939 =100) 
179 383 590 
(1937 =100) 
62 85 


1942 1943 





NOTES. 


For data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and for notes to each of the series, see COUNTRY 
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4.030 
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es 


sees, — — - 1948 
1948 Sept Feb Mar Apr May June July Aug Dec 


(U.S. Dollars per Iraqi Dinar) 
4.030 4.0% 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 


(Millions of U.S. Dollars) 
10.6 11.3 
141.5 141. 
152.1 158.3 


(Millions of Iraqi Dinars) 
: a 


18 1.1 1.5 2 
3.0 5.4 3.5 2.9 
(Millions of Iraqi Dinars) 

37.8 38.0 37.5 385. 


(Millions of Iraqi Dinars) 
84.9 34.0 34.5 893.§ 
13.5 12.6 12.4 3S. 
48.4 46.6 46.9 46. 
6.5 8.1 6.5 
(1939 =100) 
657 599 548 545 5: 492 499 
616 2% 715 y 35 763 732 644 BY 636 601 
(1937 =100) 
106 119 111 ‘ é ; 90 7 96 61 3: 69 62 


~~ CO 
“loo 


Sept Oct Nov Apr May June July Sept 
1948—- - - 


Oct N Jan Feb 
— 1947 —— - - —— - —--—-— 


—_—1949 —_— 





)UNTRY t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' October 31. 2 December 1938/August 1939. 





Ireland INTERNATIONAL FINANCIAL Sratisticg 


VoLUM! 
— 





1939 1940 1941 1942 1943 1944 1946 1947 1948 Sep 
Exchange Rates (U.S. Dollars per Irish Pound) 
1 OFFICIAL SELLING RATE........ .8 4.460 02% 4.025 4.025 4.025 4.025 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold — 10 11 11 11 
11 Sterling i 4 ‘ i 64 87 105 124 
12 Total Ate 3 52 74 98 116 135 
OTHER BANKS a 
13 Foreign Exchange. .. ‘ é ‘ 230 256 282 311 
14 Foreign Investment é é 390 451 529 587 662 
15 Total 5 620 707 811 898 1,001 
16 SHORT-TERM ASSETS IN THE U. S. : art i 15° 13 14 
Foreign Transactions 
VALUE OF TRADE (Millions of Irish Pounds) 
20 Exports 23. is 3. 31.9 32.7 27.8 30.1 
21 Imports, c.i.f. 4.: 3. ‘ 29.6 34.8 26.5 28.6 
VOLUME OF TRADE (1937 =100) 
Exports ‘ sS 72 67 52 54 
Imports 77 39 38 29 30 
Assets of the Central Bank (Millions of Irish Pounds) 
30 FOREIGN ASSETS } ‘ 5 18 24 29 33 
Assets of Other Banks Millions of Irish Pounds) 
40 FOREIGN ASSETS § > ot 29.8 153.8 75,0 2ol.g 222. 
Domestic CREDITS 
Government . ee 9.6 >. 6.9 7.6 8.: 8.: 
Non-Government a4. aD .¢ i a7 .i 54.1 54.8 Be. 54. 
Total as. 1.3 8 3. § 61.0 62.3 60.6 62. 
44 CASH 0.6 0.6 ».8 j 10.9 10.9 be aay 
Currency and Deposits 
MONEY SUPPLY (Millions of Irish Pounds) 
50 Currency (Gross - 2 . 22.8 26.0 32.0 36.1 39. 
51 Deposits (Gross) : ; e 27. 139.2 154.0 170.5 189. 
Government Finance (Millions of Irish Pounds) 
60 REVENUE 29.: 29.$ ; 32. 34.8 37.3 43. 
61 EXPENDITURE 3 2. Be 3 40.9 41. 45. 


62 Surplus or Deficit’ —) 2. 2 i 3. —6.1 —3. 


8 


n 
‘ 


“ norco —oOO 


1 

8 

63 NET BORROWING 4 2.4 a ‘ 7 2.5 
3 

4 


64 DECREASE IN CASH a “a 3. S5 -1. Ls 
65 ToTtaL DEBT 3.3 ; ; cy 55. 57. 57. 


Money and Capital Market (1937 =100) 
70 =Stock PRICES f 92 105 
Prices and Wages (Oct 1938 =100) 
80 WHOLESALE PRICEs (All Goods) 5 170 189 
UNIT VALUE OF TRADE (1937 =100) 
81 Exports : : 220 237 
82 Imports 98 $ 205 209 
83 Cost oF LIVING 147 166 
, (Sept 1939 =100) 
84 WAGES (Weekly Earnings) ; 106 117 
Production and National Income 
PRODUCTION 1937 =100) 
90 Industry 97 102 102 94 77 79 
91 Agriculture 92 94 97 91 94 87 


(Millions of Irish Pounds) 
92 NATIONAL INCOME : 154 164 179 195 216 241 


1937 1938 1939 1940 


1941 1942 1943 1944 1945 1946 1947 1948 








ee 


i For data on balance of payments, country and commodity distribution of trade, discount rates, and for notes to each of the series, see COUNT 
NOTES. 
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19 — —_—_ 1949——_ 
Apr May June July Aug’ Sept Nov Dec Jan Feb 


(U.S. Dollars per Irish Pound) 
4,0275 4.0275 4.0275 4.0273 .0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 


(Millions of U. S. Dollars) 
1 11 ll 11 11 11 11 11 11 
17 i 164 162 164 163 161 162 160 y 2 174 183 
18: 175 ‘ 174 173 171 171 82 185 193 


353 <_—— ——> 342<-—— ———>341<—— ——>» 352< > 375<-—— 
681 <_—— ——> 684<-——  ———»652<-—— _ ——_-» 648< > 654<-— 
——>1,026<—— ———>993<——_ ——>1,000< ——> 1,029 <-—— 


13 


(Millions of Irish Pounds) 
3.3 3.4 3.3 3. 
3.0 14.1 11.2 9.! 


(1937 =100) 
53 51 56 66 
135 141 117 100 
(Millions of Irish Pounds) 
43 43 42 43 
(Millions of Irish Pounds) 
——-> 246.5<—-— _-_- —— > 248.1< 


——> 8.4<—— > 8.4< > 

——> 97.5<-—— -> 96.0< > 96.2<-—— 
——-> 105.9<—— > 104.4< > 106.1<-—— 
—— > 12.4<—— >» 11.9< > 13.8<-—— 


(Millions of Irish Pounds) 
48.5 48.2 47.2 47.3 47.8 i 50.5 52.0 
——-> 232.4<-—— ss ——> 231.7< > 238.3 <-—_—_ 


(Millions of Irish Pounds) 


(1937 =100) 
143 143 
(Oct 1938 =100) 
232 233 
(1937 =100) 
353 305 
272 260 
is 188 ee 
(Sept 1939 =100) 


(1937 =100) 
——> 121<—— _- ———_> 1%4<—— _ ———_ > 128 << —— 


(Millions of Irish Pounds) 


1948 Sept Oct Nov Apr May June _ July Aug Sept Oct Nov Dec Jan Feb 
——~ 8 ————_—-—1947 —- - 1948 —-—— —— | —— 1949 —_. 








———— 


YUNTRY 


eR RR RR RRS TE RRR SR SARA, 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Equivalent to line (15). 
' Beginning January 14. ? October 31. 3 October. 4 September. 











Italy 


Exchange Rates 
DomEsTIC RATES 


1 Official 
2 Free 

3 Average 
4 Curb 


Gold and Foreign Assets 
BANK OF ITALY 


10 Gold 
1] ron Exchange 
12 Total 


13 SHORT-TERM ASSETS IN THE U.S. 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 
21 Imports, c. i. f 
Assets of The Bank of Italy 
30 FOREIGN ASSETS { 
DoMESTIC CREDITS 
31 Government 
32 Official Entities ’ 
33 Business and Individuals 
34 Total 


35 INTER-BANK CREDITS 
Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 
41 Non-Government 
42 Total 


Currency and Deposits 
MONEY SUPPLY 
50 Currency 
Deposit Money 
Bank of Italy 
Other Banks 
Postal Savings Bank 
Total Money Supply 
55 TIME DEPOSITS 


or Or Or 
 Cemw™ 


Money and Capital Market 
70 GOVERNMENT BonD YIELD 
71 Stock PRICES 


Prices and Wages 
WHOLESALE PRICES 


80 All Goods 
81 Export-Type Goods 
82 Import Goods 


83 Cost OF LIVING 

4 WacEs ‘Hourly Earnings 
Production 
90 INDUSTRY 


91 AGRICULTURE 
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1938 


1938 1939 1940 


100 


100 
100 
100 


100 
100 
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1942 1943 


(Lire per U.S. Dollar) 
19.01 100! 


Millions of U.S. Dollars 


141 118 
141 118 
12 11 


Billions of Lire) 
16.0 
14.0 
Billions of Lire 
9 7 9 » 


52.7 138.0 
> 


A A 47.0 
6.3 5.0 
81.6 188.4 
7.3 1.3 


Billions of Lire) 


52.4 63.5 
83.3 1h.4 
135.9 135.2 


Billions of Lire) 


73.4 1d 
7.6 16.1 
03.5 74.8 
3.4 4.7 


137.9 266.7 
70.8 78.9 


(Per Cent) 

4.24 4.06 
1938 =100) 
209 335 


(19388 =100) 


152 299 


162 2 


Lo) 


1947 =100) 


(1937 =100) 


82 73 





1942 1943 
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INTERNATIONAL FINANCIAL STATIsticg 








1948 





18.5 


876.6 
10.8 
128.9 


1,016.4 


47.4 


907.3 


4.40 
1,357 


5,440 
4,530 
7,720 
4,840 











1948 





For a brief summary on the development of the exchange rate system and free market quotations for currencies other than the U. S. dollar, for 
data on the balance of payments, country distribution of trade, discount rates, national income, and for notes to each of the series, see COUNTRY NOTES. 






VOLUME 
—_—_ 


—_ 


Sep 


350 
667 
508 


669 


76 
150 


26.1 
“43 


6,20 
4,05 
8,80 


5,33 


10) 
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———1%7 —____—__— 


Sept Oct Nov 


350 350 
667 617 
508 483 

645 


Jan Feb Mar 


Apr May June 


Lire per U.S. 1 


v0 


a= 
te 

"75 

- 
fe 


5 
5 
5 
3 


8) 


Millions of L 
a8 58 58 
36 34 37 
93 92 95 

204 216 213 


1948 


Dollar) 


July 


gcrororeor 


os) -) 
orororor 


’. S. Dollars) 


58 
41 
98 


237 


Sept 


Oct 


(Billions of Lire) 

45. 40.1 42.6 50. 
69.: 83.7 76.7 65. 
(Billions of Lire) 

13.6 18.1 14.2 15. 19.0 

3 838. 
10.§ 10. 


2 827.0 853. 
9 
99. 78.3 
4 
5 


10.9 10. 
78.3 97.6 
916.3 961.8 
42.0 30.$ 


876.6 
10.8 
128.9 
2 1,016.4 
47.4 


927. 
30. 


“I-10 te 


(Billions of Lire) 


(Billions of Lire) 
741. 765.2 758.2 756.4 786.6 807.1 817. 


742. 735.6 
38. 38.0 
1,533.2 1,553.1 
479.5 492.8 


801.4 824.9 856.0 : 907.0 908.4 
39.3 41.8 41.8 43.2 47.6 
1,621.6 1,647.4 1,713.1 1,795.8 1,816.7 
521.1 583.8 564.1 609.1 620.9 
(Per Cent) 
4.29 4.36 4.39 
(1938 =100) 
1,494 1,130 


4.26 4.31 4.40 4.47 4.51 4.538 


1,040 1,337 1,264 1,423 ,a7t 1,410 1,468 
(1938 =100) 
5,140 
4,550 
7,700 
4,840 
5,220 
(1947 =100) 
95 96 103 105 107 110 111 103 119 L : 112 


(1937 =100) 


6,200 
4,050 
8,800 


5,330 


5,370 
4,350 
7,780 
4,840 
5,180 


5,350 
4,400 
7,620 
4,790 
0,210 


5,320 
4,400 
7,560 
4,920 
5,210 


5,140 
4,620 
7,510 
4,600 


5,220 


5,700 
4,640 
7,440 


4,790 
5,320 


5,770 5,720 
4,640 ,640 
7,590 ,730 
4,910 ,840 
5,320 5,420 


5,660 
4,710 
8,010 
4,870 


5,420 


5,700 
4,620 
8,330 
4,920 
5,420 


4400 
7'700 
4,940 


5,220 


Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Dec Jan 
———— 1947 —___—_— $$ $$$ $$$ —$ $18 ——— —__—__—— 





sss ssi 


+ Official and private, as reported by U. S. banks. 


¢ Equivalent to line (12). 
‘Beginning in July. * Through July. 


’ Through November 27. Effective rate for last three days was 589. ‘May/December. ‘* December. 
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Japan 


INTERNATIONAL FINANCIAL Statistics 


een renee ene rere rere rere reece Ss 





1937. 1938 1939 1940 


Exchange Rates 
1 OFFICIAL SELLING RATE... 


Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U. S.t 


3.470 3.509 3.848 4.267 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f........ 


Assets of the Bank of Japan 
DomMEsTIc CREDITS 
Government. . s esklg as 
Non-Government........ 
Total 
Assets of Other Banks 
40 Domestic CREDITS 
41 CASH. 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) 
Deposits (Gross) 


Money and Capital Market 
70 GOVERNMENT BOND YIELD. 


SHORT-TERM INTEREST RATES 
71 Market Discount 
72 Call Money 


78 STOCK PRICES. 
Prices and Wages 
80 WHOLESALE PRICES.......... 
81 Cost oF LIVING 

82 WAGES (Daily Earnings) 
Production 
90 INDUSTRY 


104 


131 
149 
116 


100 107 117 119 


1937 1938 1939 1940 


1941 1942 1943 1944 1945 1946 1947 


1948 
(Yen per U.S. Dollar) 


4.267! 


(Millions of U. S. Dollars) 
70 5 4 4 


(Millions of Yen) 


(Billions of Yen) 
5.8 a 
1.8 i 
tad i. 

(Billions of Yen) 

34.7 44.4 
3.1 2.8 


(Billions of Yen) 
ie | 10.3 
35.4 43.2 
(Per Cent) 
3.78 3.77 


(June 1937=100) 
109 108 
(1937=100) 
149 158 
156 165 
144 167 
(1937=100) 
117 110 94 37 20 25 33 


oe’ = . 


4425 
543 
230 


1,210 
1,660 
1,010 


123 


1941 1942 1943 1944 1945 1946 1947 1948 


For data on country and commodity distribution of trade, discount rate for commercial bills, agricultural production, national income, and for 


notes to each of the series, see COUNTRY NOTES. 


Luxembourg 





1937 1938 1939 1940 


Exchange Rates 


1 OFFICIAL SELLING RATE 23.704 23.672 23.744 23.736! 


Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U.S.+ 


Assets of Banks 
DoMEsTIC CREDITS 


Currency and Deposits 


MONEY SUPPLY 
50 Deposit Money (Gross) 
51 Blocked Money 


52 TIME Deposits 
Prices 
80 RETAIL PRICES 


Production and National Income 
90 STEEL PRODUCTION.......... f 41 


91 NATIONAL INCOME... 
1938 


1939 1940 





1941 1942 1943 1944 1945 1946 1947 1948 


(Luxembourg Francs per U.S. Dollar) 


43.96? 43.96 43.96 43.96 43.96 


(Millions of U. S. Dollars) 


18.7 X 18.3 18.4 18.6 16.0 


22.3 22.6 


(Millions of Luxembourg Francs) 


(Millions of Luxembourg Francs) 


(1937 =100) 
ae 173¢ 
(1987 = 100) 
50 62 86 50 
(Millions of Luxembourg Francs) 


1941 1942 1943 1944 1945 





rate 


For notes to each of the series, see COUNTRY NOTES. 


VOLUME 
————— 





—_———— 


Sept 








Sept 


43 . 96 


2,152 
1,67 
3, 828 

358 


3,388 
484 
2, 50€ 






= we cr 


“wa 


Vi 
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_ EE,  _— 1948—_—_—_—__________-___. ___1949___ 


Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb 
(Yen per U.S. Dollar) 












_ 


(Millions of U. S. Dollars) 
18 26 29 31 37 54 85 76 82 79 79 77 74 77 78 81 @ .... 














(Millions of U. S. Dollars) 
26 its 14.5 24.5 24.2 
62.6 28.38 65.8 39.7 62. 









12.2 9. 
8 2 


ot 
oo 
oe 
orc 
bho 
i | 
% 
So 


as 









(Billions of Yen) 










1385.6 149.3 158.8 200.7 214.2 190.4 193.7 189.7 198.9 200.9 216.8 220.4 226.2 288.8 266.9 382.5 315.9 .... 30 

36.7 $88.5 40.0 32.8 38.7 50.7 58.1 56.4 52.8 52.8 48.9 58.0 63.1 64.5 59.4 51.9 51.9 ions We 

172.8 187.9 198.8 233.0 253.0 241.1 251.7 246.1 251.6 253.2 265.7 278.5 289.3 303.3 326.3 384.4 367.8 .... $2 
(Billions of Yen) 

169.6 179.8 188.0 209.4 216.2 228.9 222.7 228.0 234.5 250.2 280.7 310.4 341.1 363.8 386.7 445.6 eahats siete ue 

23.2 22.7 2.0 81.4 34.4 31.3 47.8 40.8 38.9 42.2 48.4 56.9 76.5 62.0 70.9 41 





(Billions of Yen) 





156.4 167.7 178.2 219.1 218.0 215.3 218.8 220.4 223.5 230.6 241.4 254.2 262.1 279.5 294.7 355.3 341.6 .... 50 
164.3 167.0 175.7 208.9 212.0 212.9 227.3 227.7 287.2 257.9 284.1 317.1 358.2 359.0 388.7 463.7. .... iaa. Oe 






(Per Cent) 
















: 6% , , - 6% 5. 3 ‘ 3.65 3.65 4.00 4.00 4.00 4.00 nie 
4.38 , 4.02 4.38 ‘ .56 4.56 93 5.11 5.11 5.48 5.84 5.84 5.84 5.84 5.84 72 
(Dec 1947 =100) 
90 84 83 100 133 172 220 186 79 176 202 173 169 198 230 re Los 
(19387=100) 
5,260 5,920 6,500 6,750 6,910 7,020 7,170 7,210 7,280 7,580 10,600 12,800 13,800 14,500 15,500 15,700... weed ae 
5,250 5,530 5,860 6,610 6,700 7,070 7,260 7,540 7,710 8,060 9,200 9,840 9,790 9,530 .... mati er cr 
3,960 4,330 4,640 5,060 5,670 5,600 5,960 6,430 7,070 7,710 8,390 9,770 10,700 12,000 ..... males ices cee, eee 
(1937=100) 
27 30 30 32 32 34 34 37 37 











Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
— — 1948—— 2 1949 — 






























t Official and private, as reported by U. S. banks. 
! January /October. 2 January /September. 3 January/February. 4 December. 5 January /August. 





Luxembourg 


1947 1948—_— —— —— )— 1949 —-— 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 




























(Luxembourg Francs per U. S. Dollar) 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 48.96 43.96 43.96 43.96 1 
(Millions of U. S. Dollars) 
io 9.2 28.5 22.7 22.0 20.2 19.9 18.9 17.5 16.8 16.0 15.7 14.8 14.9 16.0 16.0 14.0 .... @ 





















(Millions of Luxembourg Francs) 





2,152 1,88 1,861 3008 ess aavsis wae 40 
1,675 2,062 2,314 Bees wes oe? eee a | ee pee ae 
3,828 3,943 4,175 Cee ken aan waa vec Meee ska sya) a 

355 566 666 ere ie) ee. Sea eaus 637 43 





(Millions of Luxembourg Francs) 







$,885 .... oe eis cece owas pa 47 va . “abies ‘iaaty Te ou a a a 
Me” 6acs eae 405 aa a OOP sae cana Gre kaw dead SO iets ated ae wae OO 
2,506 .... ae ee cxcw BE wxnis tas Be awe vice Bee (kaw cice Sy 2 xe: a 
(1937 =100) 
285 298 294 295 xX 298 300 300 300 300 301 304 306 305 302 301 301 We 2.00 @ 
(1937 =100) 
79 84 75 80 79 81 93 96 88 100 95 104 106 107 107 116 a 
(Millions of Luxembourg Francs) , 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
——————_1947— —- 1948 A _—_—_—_———— _ ——1949-—— 









nn RR RR RN A a 


t Official and private, as reported by U. S. banks. 
1 January 1/May 9. ? Beginning in October. 









3 January /September. ‘ October /December. Page 89 








a 
Mexico INTERNATIONAL FINANCIAL STATIsticg VOLUME 


———— 


1937 1938 1939 1940 1941 1942 


—_—_—— 


1943 1944 1945 1946 1947 1948 Sept 


Exchange Rates (Mexican Pesos per U. S. Dollar) 
1 FREE SELLING RATE ‘ . O2 5.18 5.40 4.86 4.85 4.85 4.85 ; 4.86 4.86 4.86) 


Gold and Foreign Assets 
BANK OF MEXICO Millions of U.S. Dollars) 
10 Gold ; be a é 28 27 } 46 3/7 203 22 
PRIVATE CREDIT INSTITUTIONS 
11 Gold ; 
12 Foreign Exchange.......... } 13 24 30 
13 otal shew 7 : : 14 24 30 
14 SHORT-TERM ASSETS IN THE U. S.f - 5 38 96 70 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION.............. 29.63 29. 28.00 28.05 22.10 17.81 
VALUE OF TRADE (Millions of Mexican Pesos) 

21 Exports + ne 664 643 790 1,092 1,024 

22 imports, c. i. f....... dali 71; 967 803 922 1,416 

Assets of the Bank of Mexico (Millions of Mexican Pesos) 

380 FOREIGN ASSETS (Gold Only) t 22) 225 181 983 1,069 


Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS § 66 116 148 
DOMESTIC CREDITS 
41 Government Ps i 3 8 26 
42 Official Entities...... Paes j 14 30 
43 Business and Individuals Se ‘ 21% 344 510 658 . ae 
Lh Total... has patil é 352 531 715 or 1,175 
Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
50 Currency sexe é 666 802. 1,025 1,482 é ‘ 1,613 
51 Deposit Money (Gross)...... 2: 285 402 475 761 1,238 é 1,746 
52 Total edo at : 887 «381,069 1,277 1,787 2,720 3,3: 3,359 
Money and Capital Market (Per Cent) 
70 MARKET DISCOUNT RATE ae 8.46 8.30 ; a ; ee 10.62 
(1937 =100) 
71 STOCK PRICES. 207 280 
Prices (1937 =100) 
80 WHOLESALE PRICES f 127 152 
81 RETAIL PRICES....... 140 183 


Production and National Income 
PRODUCTION (1937 =100) 
90 Industry ; 100 101 106 111 114 
91 Manufacturing 100 111 122 129 141 
92 Mining 100 90 103 104 92 
(Billions of Mexican Pesos) 
93 NATIONAL INCOME ee 4.91 5.3% 6.14 ; 7.69 8.93 10.17 11.09 


1937 1939 1940 1941 1942 1943 1944 1947 1948 


For a summary of the recent development in the exchange rate system, for data on balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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——_——1947— 


Sept Oct Nov Dec Apr May June July Aug 


(Mexican Pesos per U.S. Dollar) 
4.86 4.86 4.86 4.86' 6.83 
(Millions of U. S. Dollars) 
86 77 


1 1 1 l 
30 30 28 40 
31 31 29 41 
120 134 126 135 
(Millions of U. S. Dollars) 
.88 1.32 .92 2.30? 
(Millions of Mexican Pesos) 
182 2% 177 224 177 161 
243 249 225 215 233 
(Millions of Mexican Pesos) 
415 374 a 
(Millions of Mexican Pesos) 
152 151 142 199 


2.49 


482 


173 219 183 190 
128 131 133 é 114 110 10 110 
37 5 { . 38 40 5 48 50 51 46 
1,054 1,209 1,225 : 1,286 1,301 1,324 1,371 


1,219 1,378 1,398 1,449 1,460 1,484 1,527 


(Millions of Mexican Pesos) 
1,788 1,738 1,786 1,786 
1,773 1,802 1,833 1,831 
3,511 3,540 3,568 3,617 

(Per Cent) 

9.85 9.62 
(1937 =100) 

234 232 
(1937 =100) 

263 270 

364 364 


1,694 
1,741 
3,435 


1,876 
1,834 
3,710 


1,893 
1,826 
3,719 


1,944 
1,786 
3,730 


1,964 
1,834 
3,798 
9.79 


9.63 9.46 


240 236 


255 


353 


257 
354 


254 
355 


255 
353 


(1937 =100) 


—_——> 128 <_—_ 
———-> 1438 <_—_ 
——»> §2<-— 


Sept Oct Nov Dec 


—_—_—— 197 —_—_ 


t Official and private, as reported by U.S. banks. 
? Provisional. 


' Through July 22. 


————-> 122 < 
———-> 1386 <_—_—_- 
—_—_—_—> 11<—— 


Jan Feb 


Mar 


t Equivalent to line (10). 


———->- 185 < —— 
———>» 157 <_— 
——»> 87<—— 


(Billions of Mexican Pesos) 


Apr May June July 


Aug 


Sept 


Oct 


§ Equivalent to line (13). 





Netherlands 


1937 1938 1939 


Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
NETHERLANDS BANK 
10 Gold 933 998 689 
11 5 5 
12 ] 938 
OTHER BANKS 
13 Foreign Exchange.......... 44 
14 TOTAL 982 
15 SHORT-TERM ASSETS IN THE U. S.f 89 


Foreign Transactions 

VALUE OF TRADE 
20 ERE Ce Wet ie pc Sk is 
21 TR CEA... ss sca sew ces 

VOLUME OF TRADE 
22 Exports. . 
23 Imports Si Bi Wes recta 
Assets of the Netherlands Bank 
80 FOREIGN ASSETS { 

DOMESTIC CREDITS 
31 Government. . 
32 Indonesia — ee 
33 Business and Individuals .... 
34 
Assets of Other Banks 
40 FOREIGN ASSETS § 

DOMESTIC CREDITS 
41 Government 

Official Entities...... 
Business and Individuals... . 


1.8169 1.8182 1.8830 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money. . 
52 


53 BLOCKED MONEY... 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 
LONG-TERM INTEREST RATES 

70 Government Bond Yield... . 

71 Industrial Bond Yield....... 


SHORT-TERM INTEREST RATES 
72 Treasury Bills . gon 
73 Call Money.... 


74 STOCK PRICES 


Prices and Wages 


WHOLESALE PRICES 
80 Home Consumed Goods 


81 Cost oF LIVING 101 
82 WAGEs (Hourly Rates) 103 
Production 

90 INDUSTRY 101 
91 96 


1938 


1940 


1.8856! 


599 
8 
607 
32 
639 
174 


1941 1942 


1.8856? — _— 


1941 1942 


INTERNATIONAL FINANCIAL STAtistics 





1943 1944 
(Guilders per U. S. Dollar) 


1945 1946 1947 1948 


2.6638° 2.6600‘ 2.6600 2.6600 


(Millions of U. S. Dollars) 
523 435 393 375 270 265 232 167 


11 8 6 26 24 102 166 


9 
534 444 401 296 289 334 333 


32 33 33 32 113 132 103 108 
566 477 434 409 421 437 441 
175 187 193 282 225 143 123 


(Millions of Guilders) 
635 617 641 ee 
744 482 420 
(1938 =100) 


816 1,893 
2,364 


2,719 
4,967 


27 
eee higcee one 60 

(Millions of Guilders) 
810 754 715 782 


2,152 3,483 4,831 4,470 
53 50 47 45 
146 84 92 122 
2,351 3,567 4,970 4,637 
(Millions of Guilders) 

88 88 85 X 299 
1,018 1,196 1,807 X 3,850 
13 27 72 50 
238 217 201 xX 489 
1,269 1,440 2,015 xX 4,389 
64 262 211 xX 285 


(Millions of Guilders) 
‘ 3,100 3,623 
2,068 2,922 
5,163 6,545 
1 23 
(Per Cent) 


1,386 
2,714 
4,100 
3,058 
2,493 


2,801 
3,392 
6,193 
1,613 
1,210 


2.99 


3.20 3.09 3 .02° 
ene cate ‘ 3.20 
1.75 1.17 


1.37 1.23 
(1938 =100) 


Loan 1.20 1.30 
1.02 .95 sens 


191° 240 


(1937 =100) 
138 145 148 167 X 2382 258 


134 143 149 176" 192% 199 206 
111 112 112 135 168 173 182 
(1937=100) 
89 72 65 43 32 75 95 113 
95 78 66 63 aes 47 


1943 1945 1946 1947 1948 





ee 


eee 


For data on balance of payments, country and commodity distribution of trade, discount rates, national income, and for notes to each of the series, 


see COUNTRY NOTES. 
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_———— 1947 _——_—_- -—-- 1948 ____—_____ 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Nov Dec Jan Feb 
(Guilders per U. S. Dollar) 
9 6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 


(Millions of U. S. Dollars) 
191 192 232 232 222 210 194 184 184 184 184 174 174 172 167 167 167 167 
‘ 109 101 102 141 148 150 178 177 167 173 174 171 171 176 166 154 129 
333 301 333 334 363 358 344 362 361 351 357 348 845 343 343 333 321 296 


103 ee weg BEE) bens aR ati BOW axa wees BOW ies rate 108 96 
437 eleas actin MOF sities poke OMe? 405 irae ae naa 441 417 
143 é 131 125 110 113 111 115 123 128 


(Millions of Guilders) 
205 189 208 226 245 213 239 272 
375 364 406 394 443 416 447 434 


(1988 =100) 
74 ee arte 
(Millions of Guilders) 
880 955 906 952 951 931 941 907 906 848 
3,500 3,500 3,500 3,500 3,300 3,300 3,300 3,300 3,300 3,300 
40 40 40 40 40 40 37 37 37 37 
137 137 125 141 125 126 162 121 124 156 
3,677 8,665 3,681 3,464 3,466 3,499 3,458 3,461 3,493 
(Millions of Guilders) 
ah ree atte ‘ ails ha 256 


3,085 .... fas cigs er 3,483 
me ness haa es penis 181 
TOP seus er aca. isa 864 

Gymee lk ts ees aus anes 

187 


(Millions of Guilders) 
2,981 2,975 2,966 2,982 3,035 3,101 3,117 
8,761 3,889 4,113 4,242 4,310 4,142 4,146 
6,692 6,864 7,079 7,224 7,345 7,243 7,263 
1,459 1,451 1,400 1,823 1,191 1,099 1,011 
967 805 1,040 779 741 765 347 


(Per Cent) 


3.06 3.10 : 3.08 3.07 3.08 . 3.12 
3.06 3.19 ° 8.16 3.18 3.17 ‘ 3.18 


-96 .93 45 1.88 1.33 1.36 
.89 -73 ‘ ; ° 95 91 .88 


(1938 = 100) 
254 238 254 242 239 


(1937 =100) 
252 256 257 258 
199 197 198 203 207 


175 176 178 180 180 


(1987=100) 
100 112 108 111 106 117 
Sept Oct Nov Apr May June 


1947 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). . 
‘Beginning July 1. * Through December 23. * Beginning August 3. ‘Beginning February 27. * Less than 12 months. * Average excluding 
May 10/July31. 7May1. *September4. *December31. '°January/July. ''Septemberand December. ‘'* March to September and December. 





New Zealand 





Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
RESERVE BANK 
10 Gold... . “ee 
11 Foreign Exchange 
12 otal 
OTHER BANKS 
13 Foreign Exchange 
14 TOTAL. 
15 SHORT-TERM ASSETS IN THE U.S.} 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 irports. ... 2. .esesseeee 
22 SORES ssn Gisieis a widens 
VOLUME OF TRADE 
23 Exports 
24 Imports 
Assets of The Reserve Bank 
80 FOREIGN ASSETS { 
DoMESTIC CREDITS 
$1 Government , 
$2 Non-Government........ 
83 Total. 
Assets of Other Banks 
40 FOREIGN ASSETS § 
DoMESTIC CREDITS 
41 Government 
42 Non-Government........... 
43 
44 CASH 


Currency and Deposits 
MONEY SUPPLY 
50 
51 Deposit Money............ 
52 Total 
53 Time DEPOSITS 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 STOCK PRICES 


Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import-Type Goods .... 
UNIT VALUE OF TRADE 
83 SR ERs oie J5 So haiy abe 
84 Imports 
85 Cost or LIVING 


Production and National Income 


90 TOTAL PRODUCTION 

91 

92 Wool (in grease).......... 
93 Butterfat 

94 Factory 


95 NATIONAL INCOME 


1937 1938 


NOTEs. 


1939 1940 


3.5399 3.2050 


23 
41 
64 


48 


INTERNATIONAL FINANCIAL STATIsTicg 





1941 1942 1943 1944 


(U. S. Dollars per New Zealand Pound) 
3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 


1945 1946 


(Millions of U. S. Dollars) 
23 23 23 


43 86 
66 109 


23 é 23 
128 d 293 
152 316 


109 
132 
43 49 32 46 49 
109 158 164 198 365 
nx 5 5 3 8 
(Millions of U. S. Dollars) 
6.11 5.81 §.22 4.98 
(Millions of New Zealand Pounds) 
65.6 79.6 70.3 76.3 
49.4 54.0 95.7 86.6 
(1937 =100) 
96 113 95 98 
66 70 121 99 
(Millions of New Zealand Pounds) 
16.1 29.4 36.4 42.5 


23.3 As 39.6 
6.0 As 2 


t a 4 

29.3 33 51.6 39.9 
(Millions of New Zealand Pounds) 
13.1 15.1 9.8 14.3 


51.0 


34. ; 36.1 
45. , 53.0 
79. 2. 89.1 
22. . 35.6 


(Millions of New Zealand Pounds 
Zeek 29.4 36.0 39. 
54.2 71.6 84.8 
76.3 101.0 120.8 
29.0 28.8 30.0 


9.0 10.8 16.3 
(Per Cent) 


3.20 3.18 
(1937 =100) 
95 94 108 


3.37 


(1937 =100) 

139 148 
123 125 
149 164 


128 
118 
135 


108 
130 


116 
114 


110 
142 


115 
157 
120 xX 123 
119 123 
(1937 =100) 
109 107 
109 107 103 110 
109 114 112 109 
102 96 90 85 
120 124 129 133 
(Millions of New Zealand Pounds) 
248 285 318 323 


1944 


110 


1941 1942 1943 





1947 


1948 


3.2070! 3.2070: 


23 
204 
228 


“119 
90 


422 
1947 


"118" 


1948 


For data on country and commodity distribution of trade, discount rates, agricultural production, and for notes to each of the series, see COUNTR! 
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—_—_ 


Sept 


3,2070 3 
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New Zealand 


——1949—— 
Jan Feb 


-—— 1947 —_—_______—_ 
Oct Nov Dec 


Sept Apr 


(U. S. Dollars per New Zealand Pound) 
3,2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070° 3.9696 3.9696 3.9696 3.9696 


23 23 23 
258 211 


) é 234 


23 
204 


228 


23 
214 
237 


23 
237 
260 
75 Ti 

30 


79 
339 
6 


(Millions of U. S. Dollars) 
23 23 23 


246 
269 

78 
348 


o 


253 
276 
7 


34 


258 


281 


72 
353 
4 


é 


2 
3 

‘ 
69 
342 
4 


23 
256 
279 


62 
341 
6 


23 
191 
214 


66 
280 


0 


23 


175 


23 
190 
213 


8 
279 
4 


(Millions of U. S. Dollars) 


(Millions of New Zealand Pounds) 
4 18.8 17.6 15.5 12.6 
2 Fe.) 9.8 11.3 8.2 

(1937 =100) 


(Millions of New Zealand Pounds) 
2.2 78.8 81.0 82.3 80.1 


5.9 36. 36. 38.9 42. 
5.3 D.! ‘ 5.0 i 
51.1 42. 40. 43.9 46. 
(Millions of New Zealand Pounds) 

0 24.2 22.2 2.4 21.8 
.6 18.6 
5.8 94.9 
4 113.5 

3 61. 


16.4 
91.1 
107.4 


68.4 


16. 
88. 
105. 


70. 


ono, 
_ 

~] oor 
rom 


to 


(Millions of New Zealand Pounds) 
‘ 43.6 43.6 48.4 43.7 
139.6 143.6 1388.4 135.6 
183.2 187.3 182.2 179.4 182. 


39.1 39.9 41.6 41.9 41. 

16.1 10.3 12.0 10.9 9. 

(Per Cent) 
2.99 2.99 


44, 
138. 


3.02 3.00 3.02 


132 


(1937 =100) 
133 


134 


(1937 =100) 


181 
159 
19 


182 
160 
197 


183 
159 
198 


134 


183 
160 
199 


132 


185 


201 196 194 195 
136 
, 153 
(1937 =100) 


(Millions of New Zealand Pounds) 


Sept Oct Nov 
——_——1947——_ 


Dec 


Feb 


Jan 


Mar 


May June 
_ 1948 


Apr 


Oct Nov Dec 


Jan Feb 
——1949-—— 


- ee ————— 0 OT 


July 


Aug’ Sept 


meen 


+t Official and private, as reported by U. S. banks. 
' Beginning January 14. ? Through August 19. 


t Equivalent to line (12). 
’ August 20 /September 30. 


§ Equivalent to line (13). 
‘Year ending March 31. 





Nicaragua 


INTERNATIONAL FINANCIAL Statistics 





Exchange Rates 
SELLING RATES 
Official 
1 Without Tax...... 
2 With Tax 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold. . 

11 Foreign Exchange 

12 Total. 


18 SHORT-TERM ASSETS IN THE U. S. i 


Foreign Transactions 
20 GOLD PRODUCTION.............. 


VALUE OF TRADE 
21 Exports. ... 
22 Imports, f.o.b.. . 


VOLUME OF TRADE 
23 Coffee Exports............. 
Assets of The National Bank 
80 FOREIGN ASSETS t 


DoMESTIC CREDITS 
31 Government 


82 INTER-BANK CREDITS 


Assets of Other Banks 


DOMESTIC CREDITS 
Official Entities... . ai 
Business and Individuals... . 


Currency and Deposits 
MONEY SUPPLY 
50 Currency 
51 Deposit Money............ 
52 T 
Prices 
80 RETAIL PRICES (Food)......... 100 151 


1937 1938 





1940 


13. 
10. 
23. 
274 
1940 


1941 1942 1943 1944 1945 1946 1947 


(Cordobas per U.S. Dollar 


) 
5.04 0.04 5.04 5. 
5.54 5.54 5.54 5. 

5. 


.93 5.23 ).16 


(Millions of U. S. Dollars) 
AT 1.84 .02 
86 3.39 57 
2.33 5.23 .59 
42! 
(Millions i. U. S. Dollars) 
7.55 8.62 1.12 ce 


4.61 5.89 7.70 1.8 


10.44 6.77 13.53 10.1% 


(1937 =100) 
80 81 76 
(Millions of Cordobas) 
11.3 26.0 39.4 
1 x | 4.1 
3 3 1.1 


ern we — 


(Millions of C —" 
15.9 21.9 33.3 4 
10.7 21.1 31.5 
26.6 43.0 64.8 


(1937 =100) 
269 363 478 


1941 1942 1943 


For data on country and commodity distribution of trade and for notes to each of the series, see COUNTRY NOTES. 





Nicaragua 


1948 ————_______—__________________ ___1949___ 
June July Aug’ Sept Oct Nov Dec Jan Feb 


r) 


0 
2 
2 


(Millions of U. S. Dollars) 
4.50 4.49 4.50 4.50 
6.06 6.77 6.04 4.85 
10.56 11.27 10.54 9.35 
ne arava ; 5.38 
(Millions of U. S. Dollars) 
61 .59 


3.65 2.89 
Lt) |=— S08 


(1937 =100) 


(Millions of Cérdobas) 
52.8 56.8 62.7 46. 


Si.2 Oe Sit 4 
18.1 14.0 S.8 Tk. 
(Millions of Cérdobas) 


13.1 10.1 7.3 6. 
39.4 35.4 37.6 41. 
52.5 45.5 44.9 48. 

6 34.5 29.5 24. 


«t 


52 
34. 


© crore 


51.i 
41. 
92. 


51.1 49.8 49.1 47. 

39.1 36.4 33.9 33. 

90.2 86.2 83.0 80. 

(1937 =100) 

870 839 872 812 709 701 730 


(Millions of Cordobas) 
5 

1 

5 


Sept Oct Nov y June July Aug’ Sept Jan Feb 
—_——1947——— 19 rs a 1949 —-— 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. tEquivalent to line (12). 
' October 31. 





Norway 


Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
BANK OF NORWAY 
Gold 
Foreign Exchange 
F. reign Investments. 
Total. 
OTHER BANKS 
Foreign Exchange 
15 TOTAL 
16 SHORT-TERM ASSETS | IN THE U.S.ft 


Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c.i.f. 
VOLUME OF TRADE 
22 Exports 
23 Imports 
Assets of The Bank of Norway 
30 FOREIGN ASSETs }f.. 
DoMESTIC CREDITS 
31 Government 
32 Non-Government 
33 Total 
Assets of Other Banks 
40 FOREIGN ASSETS § 
DomMEsTIC CREDITS 
Government..... 
Official Entities 


Business and Individuals . 
Total 


45 CASH 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 

53 BLOCKED MONEY 

54 GOVERNMENT DEPOoOsITs 


Government Finance 
60 REVENUE 
61 EXPENDITURE ; 
62 Surplus or Deficit (—). 
63 Domestic DEBT 7 
64 FOREIGN DEBT 
Money and Capital Market 
70 GOVERNMENT BOND YIELD. . 
71 Strock PRICES (1937 =100) 
Prices 

WHOLESALE PRICES 


80 Home Consumed Goods..... 


UNIT VALUE OF TRADE 
Exports. . 
Imports 
83 CosT OF LIVING 


Production and National Income 
PRODUCTION 

Industry (Total) 
Producers’ Goods 
Consumers’ Goods 
Home Industries 
Export Industries 

Fishery : 


NATIONAL INCOME. 


For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national produtt 


INTERNATIONAL FINANCIAL Statistics 





1938 1939 1940 1941 . 1942 1943 1944 
(Norwegian Kroner per U.S. Dollar) 
4.09 4.32 4.40 4.40 4.40 4.40 4.40 


(Millions of U. S. Dollars) 


14.8 14.4 
132.4 156.9 220.8 


(Millions of Norwegian Kroner) 

575 92 539 3 

1,125 944 1,008 7 
(1937 =100) 

44 31 31 28 

37 27 27 17 


(Millions of Norwegian Kroner) 


1 
2% 


3,286 4,552 6,116 7,333 
115 100 90 95 
3,401 4,652 6,206 7,428 

(Millions of Norwegian Kroner) 
64 65 65 63 


1,071 1,967 2,355 3,540 
481 443 é 392 
2,272 2,027 ‘ 1,687 
3,824 4,437 ‘ 5,619 
726 729 19% 1,338 


(Millions of Norwegian Kroner) 

1,486 2,124 2,535 2,983 
1,412 1,805 2/299 2°554 
2,898 3,929 4,764 5,537 


1,096 1,576 2,075 2,885 
(Millions of Norwegian Kroner) 
939 1,178 1,350 1,406 
3,006 3,745 2,675 4,397 
—2,067 —2,567 —1,325 —2,991 
3,504 6,318 8,714 11,984 
544 512 479 449 


(Per Cent) 


X 3.67 3.54 3.52 
138 150 150 


(1937 =100) 
160 170 172 


162 184 201 213 
221 242 289 297 
143 152 155 157 


(1937 =100) 
106 94 83 76 
108 99 89 80 
103 5 86 71 68 
108 104 94 87 
101 ‘ 73 60 53 
115 120 90 84 71 


(Millions of Norwegian Kroner) 
4,095 4,344 5,339 5,235 5,328 
4,738 4,301 4,434 4,248 4,121 4,000 


1939 1940 1941 1942 1943 1944 


and for notes to each of the series, see COUNTRY NOTES. 
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1945 


4.97) 


3800 
1945 


1946 


4.97 


6,082 
4,616 


1946 
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_—_—_——_1947 _——-__ - —_—— 1948 ——1949—— 
Sept Oct Nov Dec Jan Mar Apr May June July Aug I Jan Feb 


(Norwegian Kroner per U.S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 . ‘ ‘ . 4.97 4.97 


(Millions of U. S. Dollars) 
68. 68.5 68. 68 


~~ 


83. 
22: 


173. 


COne IS oo 
UAnNAD 


“DN DO bo 
tno A 


m DONO 


5 
et 
2.2 
8 


orm © 


_ 
~] 
~ 


43. 
217. 


2 
58.3 58. 


yo- 
ao or 


(Millions of Norwegian Kroner) 
183 181 181 144 149 
311 263 308 269 282 
(1987 =100) 
89 78 84 62 68 
92 86 93 78 84 


(Millions of Norwegian Kroner) 
823 859 858 825 837 


8,094 8,094 7,924 7,924 7,924 7,924 
148 156 175 169 136 113 
8,242 8,250 8,099 8,093 8,060 8,037 


(Millions of Norwegian Kroner) 
222 186 190 207 215 212 


3,557 3,303 3,358 3,396 3,402 3,408 

419 490 506 501 520 538 
3,825 4,045 4,138 4,165 4,214 4,209 
7,801 7,838 8,002 8,062 8,136 8,155 


1,511 1,439 1,396 1,392 1,327 1,297 


(Millions of Norwegian Kroner) 
1,929 1,909 1,906 1,944 1,988 2,001 2,001 { 1,993 
4,213 4,367 4,249 4,300 4,278 4,313 22 : 4,020 
6,142 6,276 6,155 6,244 6,266 6,314 225 6,013 
844 832 826 810 771 767 762 ‘ f 747 
3,089 3,183 3,253 3,204 3,136 3,138 25 282 3,115 
(Millions of Norwegian Kroner) 


(Per Cent) 
2.49 2.48 2.48 
137 141 144 


(1937 =100) 
178 178 179 


296 284 305 
327 312 312 
166 166 164 


(1937 =100) 
129 138 133 
137 145 138 130 
113 124 124 108 
150 155 152 é 140 
87 104 95 88 


“I = fo fo Cr 


(Millions of Norwegian Kroner) 


Sept Oct 
1947 


t Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (14). 
’ Beginning May 16. 














































1941 1942 1943 


1944 





1937 1938 1939 1940 


1937 1938 1939 


1940 1941 1942 1943 1944 1945 1946 


1947 1948 


For data on the country and commodity distribution of trade, national income, and for notes to each of the series, see COUNTRY NOTES. 


Paraguay 


1943 1944 


1937 1938 1939 1940 1941 1942 


1945 1916 1947 1948 
Exchange Rates 
SELLING RATES (Guaranies per U.S. Dollar) 
1 Official...... i eae 2.50 2.79 3.15 3.31 3.33 3.33 3.10 3.11 3.12 3.12 3.12 3.12 
2 Free ae 2.38 3.23 3.23 3.57 3.82! — — — 3.41? 3.25 3.31 3.74 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U. S. Dollars) 
10 Gold...... pa itins Gas .05 .05 .06 .06 .05 1.08 1.08 .61 .20 .28 
11 Foreign Exchange on .34 2.65 6.02 8.10 8.48 9.21 10.49 9.11 6.25 
12 ee 57 .39 Pas 6.08 8.65 9.56 10.29 11.09 9.34 6.48 
18 SHORT-TERM ASSETS IN THE U:S.t 1.775 2.44 3.09 1.59 
Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports......... ait ae 8.24 6.97 6.91 5.92 8.16 8.88 11.38 18.74 22.31 26.76 21.26 
21 ee eh 8.46 7.58 6.61 7.74 6.56 9.21 11.78 18.00 17.69 21.48 22.03 
Assets of the Bank of Paraguay (Millions of Guaranies) 
30 FOREIGN ASSETS [.............. pce, 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 
DoMESTIC CREDITS : 
$1 Government BP aah Sy SN ccs ; 11.8 13.5 16.0 18.1 24.9 25.9 33.6 31.1 44.9 73.9 
$2 Business and Individuals. . . . pate «ies 7 7 a 8 1.2 3.5 4.2 9.7 20.5 28.3 
$3 RMN Tea aioe oaks 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 
84 INTER-BANK CREDITS........... ie 6 4 1.8 3.3 5.7 5.7 5.1 1.6 17.0 65.6 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Guaranies) 
40 Government............. git Shy tg ae ro Peat emus aa sagen 2.3 1.9 Lod 
41 Business and Individuals. . . e ems ace Ped eee 16.4 21.8 23.3 
42 DUM tle Haws shh oe 6.7 9.0 11.6 18.5 22.0 18.7 23.7 24.4 
Currency and Deposits 
MONEY SUPPLY (Millions of Guaranies) 
50 Currency FB ss 7.4 8.0 10.9 13.7 16.0 20.9 23.9 28.8 39.0 
51 Deposit Money 5.3 6.7 10.7 14.3 23.9 22.9 26.5 29.7 26.7 
52 UNM le iZc7 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 
Prices (1937 =100) 
DP TAG PROMS. 5 x... cos.sces.. 100 132 143 149 168 189 232 254 282 310 407 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





of the series, see COUNTRY NOTES. 
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Panama INTERNATIONAL FINANCIAL Statist 


mame mammaire acura amen enaamaa nae 


ae > a 
1945 1946 1947 1948 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t 34.0 58.7 42.1 36.9 57.6 69.1 88.7 77.2 70.3 71.8 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
20 Exports ae Sache 3.82 3.57 3.37 3.98 4.23 2.23 1.93 2.93 4.51 6.80 8.50 8, 
21 Imports, f. 0. b..... 21.83 17.65 20.46 22.79 32.77 37.90 40.27 38.29 45.65 56.06 75.70 68.59 
VOLUME OF TRADE (1937 =100) 
22 Banana Exports............ 100 110 93 100 93 41 16 20 44 89 78 
23 iSeoed Manos. ............ 100 76 100 84 56 37 53 31 oe 41 57 
Assets of Banks Millions of Balboas 
40 DOMESTIC CREDITS....... Peres ior hate 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 46.0 
Currency and Deposits 
MONEY SUPPLY Millions of Balboas) 
50 Deposit Money hs ee 4.4 9.0 18.2 21.5 981.4 88.1 42.4 36.6 32.6 29) 
51 Time DEPOSITS......... , 6.7 6.5 5.1 12.9 19.3 22.1 24.4 23.1 20.2 19.4 
Prices (October 1939/June 1940 =100) 
80 RETAIL PRICES (Food) sai es — > 100'<— 153 156 159 162 175 194 199 


For a description of the exchange rate system, for data on the country and commodity distribution of trade, national income, and for notes to ea 
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Sept 


76.6 


.00 
5.30 


44.7 
$2.2 
20.6 


196 


Sept 





t Offic 
! Octo! 





429 


Sept 





™M—[—rUl—— 


+ Offi 
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ISTicg 








































— 
nes ae 1947-___—_— a -—_—_-___ 1948 a -—— 1949 
948 Sent Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
(Millions of U.S. Dollars) 
1.8 %.6 72.6 70.9 70.8 1.1 Te 22 We C6. TT MA MT OUST CUTS US UTES CUTS 10 
(Millions of Balboas) 
63 £30 .d9 .92 73 .83 75 .60 .86 .89 .90 .90 .60 .90 .80 .60 1.00 20 
«59 5.30 6.50 5.07 6.44 5.29 4.22 4.98 6.10 6.70 6.60 5.60 35.20 4.90 5.20 4.80 4.90 21 
(1937 =100) 
Pree 22 
oan 23 
(Millions of Balboas) 
6.0 MT uae rene 44.8 sl Scan, Seed ; «| eee a ta . 46.0 Marea . 46.0 40 
(Millions of Balboas) 
9.1 2.2 32.6 A o.i0 31.5 iste eas 29.0 ee re 28.2 sat 29.1 50 
9.4 20.6 a 20.2 ees pat 20.2 ce Pa 20.3 Riakts faite 19.6 geen 19.4 51 
(October 1939/June 1940 =100) 
199 196 201 201 196 191 193 192 193 195 206 206 203 203 202 201 198 80 
948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
—i -1947— - a  - 1 948 — —— — — —-- sa ~=-=- - - 1949—— 
t Official and private, as reported by U. S. banks. 
' October 1939 June 1940. 
— ——-- 1947— ~-— + —- --- - 1948—- - - ————— ——1949—— 
948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
(Guaranies per U.S. Dollar) 
lL 4c 6 68.12 63.18 3. 3.12 3.12 3.33 8.33 8.13 3.38 3.32 3.98 3.32 3.12 $42 3.08 3.33 6.2 f 
4 3.48 3.48 3.48 3.43 3.438 3.48 3.48 3.438 3.48 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 2 
(Millions of U. S. Dollars) 
23 .23 .23 2% .23 .23 .23 .23 .23 .24 .24 .24 .24 .24 .24 .23 .23 .23 10 
25 8.93 8.56 8.61 9.11 9.62 10.15 10.53 10.69 10.33 10.75 10.03 8.85 7.50 7.23 6.28 6.25 5.68 11 
48 9.16 8.79 8.84 9.34 9.85 10.38 10.76 10.92 10.57 10.99 10.27 9.09 7.74 7.46 6.52 6.48 5.91 esas “ae 
(Millions of U. S. Dollars) 
e456 2.5t 2.86 1.87 Lor 6 60 COURCiCSSCi‘K;CS CSO Cti«‘(C«j Nw sige agua oan oe Sats Te as ae 
3.36 2.64 2.41 1.61 Leak 1.81 1.65 .76 1.64 2.10 et bis Sei iene scat Ske salen alts a 
(Millions of Guaranies) 
0.0 mo 22.2 23 289 30.5 32.1 38.8 $388.8 32.7 34.0 31.7 28.1 28.9 28.1 20.1 20.0 18.8 30 
3.) 42.9 43.0 43.7 44.9 42.6 41.7 48.6 45.0 48.6 42.7 45.8 51.8 68.7 66.8 67.2 73.5 78.8 .. $1 
8.3 144.5 15.4 16.4 20.5 20.6 21.2 22.5 2.4 2.6 2.0 2.0 26.9 26.8 27.1 2.8 BS @&.] . 82 
1.8 57.4 58.5 60.1 65.4 62.6 62.9 66.1 68.4 70.3 170.7 74.8 78.7 95.5 98.9 94.9 101.8 101.9 . 8 
5.6 16.6 14.9 17.9 17.0 16.0 17.0 19.5 20.0 27.2 28.6 35.8 48.6 50.4 53.9 58.2 65.6 66.1 . gh 
(Millions of Guaranies) 
23.3 23.0 re pais pete mares a sche 41 
24.4 23.9 oaths otha 5 ates 42 
(Millions of Guaranies) 
39.0 Pan ares ne pen .... 45.0 = aor sa a 50 
(1937 =100) 
429 429 429 420 508 536 536 538 


























48 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


eo 1947 - — —— 1968 —$—_—$— = 1949 ——— 
esses eee eee 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
‘As of February 10. *? December 4/31. 3 Beginning May 25. ‘Through May 24. 5 October 31. 
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Peru 


Exchange Rates 
SELLING RATES 


1 SN RN rR eo at 
2 SOUNERIMOROD. 5. cs x xu's cats 
3 FE ae eee 


Gold and Foreign Assets 


CENTRAL RESERVE BANK 
10 Gold PE a ata ee et ine 
11 Foreign Exchange. ¥. Os 
12 Total. < 


OTHER BANKS 
13 Foreign Exchange... 


14 TOTAL 
15 SHORT-TERM ASSETS | IN THE U. S. t 
Foreign Transactions 


20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 re ei ss woahs 

22 ee SL re 
VOLUME OF TRADE 

23 Copper Exports. . 


Assets of the Central Reserve Bank 
30 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


$1 SN ne oe tS at 
32 Official Entities............ 
33 Total 


84 INTER-BANK CREDITsS..... 
Assets of Other Banks 
40 FOREIGN ASSETS § 

DOMESTIC CREDITS 


41 Government............... 
42 Others than Banks......... 
43 SN RE biscuits 

RINNE NR te re 


Currency and Deposits 
MONEY SUPPLY 


50 Currency ee ee eee 
51 Deposit Money 
52 Total 


53 Tost DEPOSITS................ 
54 GOVERNMENT DEPOSITS... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 STocK PRICEs.. 


Prices 
WHOLESALE PRICES 

80 All Goods. Dae a a acs 

81 Home Goods....... 

82 Export Goods...... 

8&3 Import Goods...... 

84 Cost oF LIVING 


Production 
90 COTTON.. 
91 CRUDE PETROLEUM M 


CUE eee 


For a description of the recent developments in the exchange rate system, for data on the balance of payments, discount rate, agricultural produc- 
on, national income, 111 {[): notes to each of the series, see COUNTRY NoTES. 


INTERNATIONAL FINANCIAL Statistic 





1937 1938 1939 1940 


3.96 4.47 5.33 6.17 


20.5 19.9 19.9 20.1 
5.0 1.2 8 1.6 
25.5 z1.1 20.8 21.7 
5.1 3.5 4.7 3.8 
30.6 24.6 25.4 25.5 
10.5 

8.5 9.1 9.4 9.8 
358 322 361 368 
235 260 256 319 
100 108 99 111 
67 51 52 60 
45 85 105 130 
45 85 105 130 
40 24 24 22 
20 17 27 33 
26 13 18 14 
181 220 241 294 
207 233 259 308 
47 53 52 65 


108 115 138 146 


125 134 153 209 
232 249 291 355 
108 126 144 168 

— _ 1 1 


7.99 8.24 9.09 8.00 


100 111 112 135 
100 101 105 119 
100 102 102 106 
100 93 99 106 
100 111 114 139 
100 101 100 107 


100 105 100 102 
100 91 78 70 
100 91 104 121 


1937 1938 1939 1940 


1941 1942 1943 


(Soles per U. S. Dollar) 
6.50 6.50 6.50 


1944 1945 1946 


(Millions of U.S. Dollars) 


21.3 24.7 31.0 
1.8 aint 5.8 
23.1 32.4 36.9 
4.0 8.2 9.5 
27.1 40.6 46.3 
8.4 X 17.7 17.4 


(Millions of U. S. Dollars) 
10.0 9.0 7.0 
(Millions of Soles) 
461 456 436 
358 333 449 

(1937 =100) 

102 101 89 
(Millions of Soles) 
69 130 159 


182 258 343 

182 258 343 

22 30 23 
(Millions of Soles) 

28 54 62 

9 23 56 


334 352 457 
344 375 513 
64 134 173 


(Millions of —_ 
208 275 327 
253 354 466 
461 629 793 
177 231 325 

3 4 5 
(Per Cent) 

1.25 Sew. seas 
(1937 =100) 


158 147 164 
(1937 =100) 
140 175 201 


119 135 159 
113 134 151 
176 235 270 


117 131 143 
(1937 =100) 

88 86 70 

69 78 84 

119 120 100 


1941 1942 1943 


f 6.50 
6.50 6.50. - 
lL 6.99 

31.6 27.9 28.9 
3.0 10.2 10.6 

34.6 38.1 34.5 
11.7 11.8 9.1 
46.3 49.4 43.6 
27.7 43.9 40.9 


034 661 984 


144 167 143 


427 524 554 
22 47 66 
449 570 619 
24 29 59 
76 73 59 
104 96 116 


538 628 876 
642 724 992 
202 237 171 


393 478 568 
581 620 825 
974 1,098 1,892 


377 438 465 
6 17 26 


6.42 7.07 7.04 
181 146 139 


208 218 234 
178 198 221 
164 170 201 
264 261 270 
164 182 196 


82 86 87 
83 79 71 
107 109 102 


1944 1945 1946 


1947 


130 


548 
170 
718 
112 


80 
1,015 
1,095 

273 


653 
931 
1,583 
490 


12 


6.66 
140 


315 
311 
241 
368 


258 


80 
74 
111 


1947 


1948 


6.50 
14,54! 
14.05 


w= DO DO 
== S 
was 


14,3 
58.6 
52.6 


1,056 
1,089 


1,286 
260 


712 
1,070 
1,782 


522 


6.96 


1948 








uuME II 








Sept 


88 


edad 


(i 
1,011 
1,088 

241 


649 
941 
1,590 
478 
12 


281 
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—_——1947-——__- -___— -— 
1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 








(Soles per U.S. Dollar) 





6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 1 
454 a a aa cas oa ja won — 14.65 14.33 14.46 14.71 15.71 2 
4.05 816.84 16.66 15.87 12.33 10.00 12.30 14.48 14.80 14.73 14.88 14.89 14.81 14.49 14.46 15.03 15.71 16.22 . 8 
(Millions of U. S. Dollars) 
20.0 8 20.1 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.0 20.0 20.0 20.0 20.0 20.0 20.0 10 
24.38 14.9 15.1 14.8 12.8 10.9 10.9 8.0 4.7 10.6 9.2 12.8 18.8 17.5 28.5 18.0 24.3 28.6 26.3 11 
44.308 35.0 35.3 34.9 32.4 81.1 31.1 28.2 24.8 30.8 29.4 33.0 33.8 37.5 48.5 38.0 44.3 43.6 46.3 12 
14.38 13.5 11.9 18.8 14.1 11.0 10.7 9.1 9.0 10.6 14.0 18.1 14.4 9.4 11.7 12.2 14.8 a 
58.6 8 48.5 47.2 48.7 46.6 42.1 41.8 87.8 38.9 41.4 43.4 46.1 48.2 46.9 55.2 50.2 58.6. .... 14 
52.6 8 43.2 40.9 41.0 41.8 39.2 40.0 87.8 38.6 39.5 388.4 45.1 48.4 50.4 52.1 50.5 52.6 60.1 15 
(Millions of U. S. Dollars) 
Se ror 20 
(Millions of Soles) 
056 98 93 82 95 87 2 63 73 92 92 73 115 101 79 102 97 . 2 
089 92 93 80 106 85 104 88 84 101 106 69 103 88 52 80 129 . 22 
(1937 =100) 
55 66 76 145 58 39 49 51 74 48 50 33 75 61 51 20 ; . 28 
(Millions of Soles) 
207 147 ~=—-:148 146 130 121 122 103 81 119 110 134 139 163 202 166 207 203 £220 30 
583 549 549 548 548 544 548 39-548 544 549-52 565 563 562 582 561 583 577 577 $1 
151 145 136 184 170 164 156 147 144 199 196 184 182 179 171 155 151 149 148 32 
734 694 685 732 718 708 700 #690 688 #748 # #+(+748 # +#+§.(.49 #745 #742 7538 717 #784 726 725 38 
118 92 108 85 112 125 133 155 158 102 100 94 100 106 113 123 118 115 132 34 
(Millions of Soles) 
93 88 78 90 92 72 70 59 59 69 91 85 94 61 76 80 93 40 
17 80 101° Ek ele rae . 
pee | Be Sn 1,078° on eee fin kee ot (kk 42 
286 $1088 447 1,160 1,095 1,189 1,188 1,157 1,179° 1,180 1,201 1,237 1,256 1,246 1,276 1,287 1,286... . 48 
260 241 254 280 278 275 289 #291 265 267 #£«267 ~ 283i 265 286 267 «258 «+260 ~~. aa 
(Millions of Soles) 
712 649 654 648 658 6538 654 649 668 +675 #4670 #4704 #«9680 6838 700 685 712 699 716 50 
070 941 943 943 931 9389 946 944 931 981 1,001 1,011 1,036 1,051 1,061 1,056 1,070 ......... 6! 
782 9 1,590 1,596 1,590 1,583 1,591 1,600 1,598 1,599 1,656 1,670 1,715 1,717 1,742 1,762 1,741 1,782... .. &2 
522 478 480 475 490 488 496 496 501 506 ©60506)0=—s«i518sié‘iGi“‘<‘«i«~iS:SC‘*sC*SLDSCt~«‘é‘DVD wat, @ Iga 
4 12 16 16 12 10 3 3 4 4 3 4 4 5 4 5 4 54 
(Per Cent) 
96 8 6.56 6.67 6.58 6.74 7.00 7.04 6.84 6.82 6.86 6.82 6.78 6.98 7.02 7.02 7.28 7.18 . cee 90 
(1937 =100) 
139 141 146 155 174 165 166 #167 149 151 150 119 122 122 120 117 a 
; (1937 = 100) 
395 348 352 356 363 367 373 3880 886 387 ~»# 391 396 401 403 414 419 427 4461 =~ «.... 80 
387 340 852 358 366 374. 380 381 3885 385 384 385 385 389 394 401 406 414 .. 81 
315 246 246 £247 «#249 251 270 303 315 318 323 « ©329 3382 330 ©6348 «©=—332—s—«é«3#AQD—s«é'TV —— 
407 414 427 429 436 432 427 428 484 484 443 455 #467 «©4469 484 «496 513 
337 281 288 305 311 326 328 ~»38331 331 3382 334 336 #341 342 346 349 353 356 a 
(1937 =100) 
Sate ake esc eM EMER. (aes ee, ek ek ce ek ell -.. 90 
70 76 69 17 78 74 80 78 79 78 86 86 83 RA is: Sues, mee Meee 
92 
48 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
a Ye a een REECE peers IG me Ems 








anneal a 
‘oduc- 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' September /December. ? June /December. 3 April 20. 
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Philippines 


1937 
Exchange Rates 
1 SELLING RATE . fy 1.99 
Gold and Foreign Assets 
TREASURY 
10 Gold 
11 Foreign Exchange 165 
12 Total ae 
13 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION............. 25 
VALUE OF TRADE 
21 Exports on 305 
22 SRE, SUID ovccce sass 218 
Assets of Banks 
40 DOMESTIC CREDITS............. 229 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........... 161 
51 Deposit Money (Gross)..... 84 
52 ER Ne ok 245 
Prices 
UNIT VALUE OF TRADE 
80 Copra Exports 100 
81 CosT OF LIVING....... 100 
1937 


For data on the balance of payments, country 


of the series, see COUNTRY NOTES. 
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1938 


2.00 


233 
265 


240 
205 


73 


278 


46 
104 


1938 


and commodity distribution of trade, agricultural production, national income, and for notes to eac 


1939 


2.01 


193 
36 


244 
245 


236 


202 


"0 
278 


45 
105 


1939 


1940 


INTERNATIONAL FINANCIAL STAtistic 


1944 


1940 1941 1942 1943 
(Philippine Pesos per U.S. Dollar) 
2.01 2.01 
(Millions of U. S. Dollars) 
199 227 255 259 366 
(Millions of U. S. Dollars) 
40 40 6 .d — 
(Millions of Philippine Pesos) 
236 192? ae 
269 223° er a 
(Millions of Philippine Pesos) 
235 223! 
(Millions of Philippine Pesos) 
15 80° mu be 
(1937 =100) 
29 61 
110 112 180 435 


1941 1942 1943 


1944 


1945 
2.01! 
557 


598 
629 


or 


13 
58 


118 


981 
185 
1,166 


103 
777 


1945 


1946 1947 


2.01 2.01 
1 
333 
334 ee 
447 489 
— 2.3 
161 529 
1,029 1,091 
285 406 
85 770 
258 263 
43 1,033 
136 268 
589 434 
1946 1947 


1948 


2.01 


488 


643 
1,054 


814 
282 
1 ,096 


392 
408 
1948 









)LUME I 





Sept 


“464 


9 
7) 

















nisnic@uwME II, NuMBER 3, MaRcH 1949 Philippines 
——1947-—$—$—$ —§ =< — — —___—__—_—__—— —__1™9—__ 
1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 
(Philippine Pesos per U. S. Dollar) 
2.01 901 2.01 2.01 2.01 2.01 2.01 2.62 2:04 2.01 2.05 201 201 2.64 204 201 201 2.0 2.0 1 
(Millions of U. S. Dollars) 
1 1 1 1 1 1 1 ea 10 
389 383 397 394 420 403 407 a 11 
i siren ee eee “eter 390 384 397 394 421 403 408 Seta ee alate hans pat a 
488 464 471 476 489 467 485 476 474 475 465 517 522 496 508 502 488 466 «ww... 8 
(Millions of U. S. Dollars) 
2 7 dracon oe ee ate 3 .6 20 
(Millions of Philippine Pesos) 
643 27 25 49 130 77 64 50 62 39 55 67 44 39 43 51 52 21 
1 054 5 80 86 97 91 108 125 99 103 80 61 121 7 63 49 82 22 
(Millions of Philippine Pesos) 
528 390 399 402 406 401 408 414 428 445 435 460 490 498 496 516 528 40 
(Millions of Philippine Pesos) 
814 125 725 755 770 784 784 784 785 799 811 851 838 835 853 837 814 = 50 
282 237 246 245 263 234 223 250 246 230 285 294 267 263 276 291 282 275 51 
| 096 962 971 1,000 1,033 1,018 1,007 1,084 1,081 1,029 1,096 1,145 1,105 1,098 1,129 1,128 1,096 52 
(1937 =100) 
399 223 270 352 355 423 372 416 444 455 459 350 335 345 354 387 368 26 «|... & 
408 414 402 402 417 439 413 392 399 392 397 400 408 415 420 413 410 81 
1948 § Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb 
—1907 __—__—_—_- _ — —_—— —_—_1%8——— —_—__—___—— ——1949—— 
to eaci Official and private, as reported by U. S. banks. 
' December 20/31. 2 January /September. 3 June/December. 4 June 30. 
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Poland INTERNATIONAL FINANCIAL Statisy, 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1943 Sept 


Exchange Rates 


SELLING RATES - (Zlotys per U. S. Dollar) 
1 Official Si sn pia ares eee 5.28 5.30 5.30! -- -— — -= = - 102 102 102 102 
2 Premium....... 5 eon tk — — — eee oe aaa am a at aes ee 402 wd 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Rear cach aes 82.6 84.5 ue ewe sue.) ade. a Q 
11 Foreign Exchange... . 6.8 3.4 Sig da 8.5 i 
12 | er . - 89.4 87.9 - wae ee eS ee Bia cre tae 15.8 19.3 8.8m 11.6 
13 SHORT-TERM ASSETS IN THE U.S.t 5.5 2.4 3.0 24 2.6? 2.83 3.3 3.7 16.7 31.5 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Sarees ; 226 224 Ree aaa Pen ee nes ee 38 185 245 
21 Oh Ss ae 238 246 eae eae ees ee eee ae 145 548 453 
VOLUME OF TRADE (1938 =100) 
22 Exports............ on ae tee ec cates ates 17! 38 7 oe 61 
23 Imports aden ed 100 ee _ eee eis 974 159 129. 135 
(Total Imports 1938 =100) 
24 UNRRA Imports wt ; oe ae — 798 124 36. 14 
25 Commercial Imports f ree ae Se mer ad ‘nie 184 35 103s 
Assets of the National Bank (Billions of Zlotys) 
30 FOREIGN ASSETS {....... cares 5 5 tis oe) oe pe an cae ue 1.6 cies 1.2 
DoMESTIC CREDITS. .... es 
31 Government.......... ea 4 ol eee ons is iG ste cs eles 21.2 21.0 — - 
32 SN acy wala aw ee wee ee eis pasha gk Fates ead Pare 10.1 
33 SD a eerie : ara aa a eae phen Men pve eis er 7.4 hai i see 
34 oe 1.0 1.3 ae vite tees an wee sas ee ‘Ge Se wae 
85 INTER-BANK CREDITS 5.7 37.8 86.0 05.0 
Assets of Other Banks 
DOMESTIC CREDITS (Billions of Zlotys) i 
40 Government........... “i eres ee “— cone aie ane ee ae ae 4.0 9.6 6.36 7 
41 esa cweans aia * ane vate ees a sania pikes ve. ~»©6 81.2 89.2, 85-2 
42 ik ibeciasees F  ceee aaee |) Sek eaee ede. cee? eee, eek eee, 43.6 
43 Agriculture. ..... en ee ie ue ae ee eee ae ee 6.3 16.0 12.0 
hb Others Excluding Banks.... . aa a as a cee ee sata ae 5.0 14.6 4 
45 Total Ae ae WR kis fet ae pa fs ce coon |6«=©6 OORT 139.9 
Currency and Deposits 
MONEY SUPPLY (Billions of Zlotys) 
50 Currency oe Rie, oa eae ee sees ein oa Dakin ree 58.9 89.6 sar Tees 
51 Deposit Money rae asi basind sis ak ee ee ae ssa Fries 41.1 85.5 save ed 
52 Total eer bsenboe eae oe or ee oe fees 100.0 175.1 144.8 
Prices (Apr 1945 =100) 
80 RETAIL PRICES....... oe oe ati —— cen =r ee ee sieath 84° 99 144 ies 151 
(19387 =100) 
Be Se GO AMVING § csc as acu es 100 98 98 Sete oe Puss oe xX 78° 92 123 ” 122 
Production (19388 =100) 
90 INnpusTRY (Total)§........ oe pio 100 43 79 104 on 108 
91 Producers’ Goods 100 ene 75 106 i 113 
92 Consumers’ Goods 100 oe sae is hs 66 87 i 85 
DOM eis diana sauwsenn ss 100 eke 36 68 85 - 92 


1937 1938 1939 1940 1941 


1942 1943 1944 1945 1946 1917 1948 & Sept 








; For a brief statement on the exchange rate system, for data on the balance of payments, country distribution of trade, money market rates, nation + Offic 
income, and for notes to each of the series, see COUNTRY NOTES. fon 
' Janu 
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—_—_—— 1947-—_____—_—__ ne - — ———-1948 
1943 i Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Zlotys per U. S. Dollar) 
199 102 102 102 102 102 102 102 102 102 102 102 102 
40) wea — — as 402 402 402 402 402 402 402 402 
(Millions of U. S. Dollars) 
on. “a “e os 2 <a Pr “a 
8.3 sanded pokes Heese 6:9 4.6 7. W622 MS 164 
83m 11.6 29.6 27.9 19.3 2.2 Wil 68 73 We 214 6.1 1656 
31.5 12.2 
(Millions of U. S. Dollars) 
-——> 80<—— ———> 98<—— 42 —»>83<— —>»87<— 
-——-> 100 <—_— ———-> 126 <—_— 43 —>91<— —»> 74<— 
(1938 =100) 
61 64 57 67 76 72 96 87 92 107 101 
135 135 120 125 133 150 152 155 145 151 109 116 
(Total Imports 1938 =100) 
14 9 4 22 oH ten Meat 
121 126 115 103 5 ae ih Sills 
(Billions of Zlotys) 
1.2 3.0 2.8 Falah er , 
7.8 45.0 53.6 58.8 59.3 63.9 65.4 72.1 72.1 78.3 94.8 94.7 
68.5 77.5 80.9 86.0 89.4 95.0 96.4 100.0 100.0 103.1 95.8 104.8 
(Billions of Zlotys) 
6.36 6-7 9.4 9.9 9.6 9.8 9.6 9.8 9.6 6 , «a 7.5 
 - 865.2 71.0 78.2 89.2 94.1 99.8 114.2 119.7 127.8 1386.1 
43.6 46.3 47.0 48.3 51.0 55.2 59.0 61.4 62.3 65.5 
12.0 18.9 16.1 16.0 16.8 18.8 21.7 24.7 27.7 29.8 
12.4 18.0 14.6 14.6 16.7 17.7 20.7 246.0 26.6 27.0 = a 
189.9 153.6 165.8 177.7 188.3 200.6 225.5 289.3 253.0 266.7 272.3 294.8 
(Billions of Zlotys) 
73.8 84.1 84.0 89.6 89.2 88.3 87.4 97.2 95.0 100.5 108.5 111.7 
71.1 81.3 84.5 85.5 87.1 89.9 97.7 100.7 104.0 102.4 108.0 117.2 
44.8 165.38 168.5 175.1 176.3 178.1 185.0 197.9 199.0 202.9 216.6 228.9 
(Apr 1945 =100) 
151 152 152 154 153 155 155 150 149 149 147 147 
(1937 =1) 
122 123 126 129 130 131 132 129 129 130 130 130 
(1938 =100) 
108 111 122 121 125 133 128 131 139 135 124 130 
113 114 125 120 122 134 129 134 143 138 126 135 
85 90 98 101 108 116 113 117 127 121 106 112 
92 100 94 90 98 91 100 101 87 100 105 104 
1948 & Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
— 1947 — —_—_—_—_————_- —-——— —-1948 - 


Sept Oct 
102 102 
402 402 

in an 

12.4 8.3 
12.7 8.5 

—> <—- 

—> 83 <— 
102 
145 

94.9 89.7 
8.2 6.7 

323.3 349.4 
113.2 119.9 
122.2 125.0 
235.4 244.9 

144 144 
130 
105 108 

Sept Oct 


GO OO 
D> Cw bo 


6.1 


144 


113 


Nov 


Qo CO 
Courts 


6.3 


Dec 








ation t+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 


§ Present area compared with former territory. 
' January /May. 








2 July 1. 


3 October 31. 


4 Average of last two quarters of the year. 





-—-1949—— 
Jan Feb 
102 102 
402 402 
Jan Feb 

1949—_— 


t Equivalent to line (12). 
1 


* April /December. 





6 March/ December. 


Poland 


— 


10 
11 
12 


13 


20 
21 


22 
23 
24 
25 


30 


50 
51 
52 


80 
81 


90 
91 
92 
93 
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Portugal 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
BANK OF PORTUGAL 


10 Gold 


Foreign Transactions 
VALUE OF TRADE 


20 Exports..... 


21 SS 


Assets of the Bank of Portugal 
$0 FOREIGN ASSETS 
DOMESTIC CREDITS 


31 Government............. 
82 Non-Government........... 
33 aoe... 


Assets of Other Banks 
40 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 


50 EEE ee 
51 Deposit Money............ 
52 UN a che ce a Ce 
53 TIME DEPOSITS.............. 
54 3OVERNMENT DEPOSITS....... 


Government Finance 
60 REVENUE 

61 EXPENDITURE Ris te oi 
62 Surplus or Deficit (—) 
63 DoMESTIC DEBT 
64 FOREIGN DEBT... 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 
71 CORPORATE BOND YIELD 


72 StTocK PRICES 
Prices 
WHOLESALE PRICES 


80 All Goods. 


82 RETAIL PRICES 


81 Export Goods........ 


69 


11 SHORT-TERM ASSETS IN THE U.S.t 


2¢ 


orc bo 
oe 


ons 


to 0 
oe 
nS 
or Oo St 


100 
100 


i 100 


1937 


1937 


1938 


22.553 


69 


.25 


.68 
.93 


orc ho 


.3d 


80 
97 


1938 


1939 
24.944 


69 


.90 
sae 
67 
.99 


.16 


aS & bO 


2,169 
2,389 
—220 
4,047 
5,604 


mm co 
ws 


98 
95 
91 


1939 


1940 
27.560 


59 
33 


— “Jorn 
oc 
a 


124 
121 
100 


1940 








INTERNATIONAL FINANCIAL Statisnighy,uME II 


1941 1942 1943 1944 


(Escudos per U.S. Dollar) 
25.198 25.054 25.050 25.050! 
(Millions of U. S. Dollars) 

59 59 60 60 
35 xX 36 53 54 
(Millions of Escudos) 

2,970 3,939 4,035 3,166 
2,478 2,477 3,323 3,920 
(Billions of Escudos) 

6.33 10.84 18.78 16.35 
1.39 1.43 1.42 1.43 

.34 .24 .24 26 
1.72 1.67 1.66 1.69 
(Billions of Escudos) 
4.66 4.96 5.64 6.07 
(Billions of Escudos) 
4.29 5.30 6.70 7.33 
7.42 10.28 11.84 14.87 
11.70 15.58 18.54 22.20 
1.07 .20 1.28 1.12 
32 1.93 2.28 2.57 
(Millions of Escudos) 
2,443 2 , 967 3,259 3,322! 
2,815 2,953 3,648 3,488 
—372 14 —389 — 166 
5,719 7,316 7,898 8,537 
3,173 3,153 3,140 3,128 
(Per Cent) 
3.61 2.92 2.82 2.83 
4.35 3.94 3.74 3.62 
(Jan/Mar 1938 =100) 
85 146 174 190 
(1937 =100) 
145 168 209 235 
122 177 178 161 
110 124 139 155 
1941 1942 1943 1944 


1945 





1946 

24.900' 24.940 
60 ae 

48 39 
3,237 4,587 
4,056 6,860 
18.32 18.84 
1.43 1.32 
.30 52 
1.73 1.84 
7.10 8.95 
7.80 8.33 
17.08 18.46 
24.87 26.79 
1.02 1.00 
2.73 2.95 
3,321 3,892 
3,885 4,430 
— 564 — 538 
9,531 10,457 
3,118 3,110 
2.83 2.83 
3.39 3.34 
200 174 
228 223 
167 218 
169 187 
1945 1946 


1947 1943 
25.015? 25.065 
47 «gg 
4,243 
9/462 
15.87 12.73 
1.29 1.28 
5560 
1.84 1.88 
10.66 
8.34 8.35 
18.04 
26.37 
Msc 
1.57 49 
3,911 4 
3,872! 
39! 
3.04 3.24 
3.40 
147110 
235 23 
241 262 
190 ‘185 
19471948 





For data on the country distribution of trade, rediscount rate, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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Sept 


5,065 2% 


48 


301 
1,049 


1.29 
04 
1.83 


10.03 


230 
247 
189 


Sept 








t Off 
'Thr 
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— —_—— 1947 meer 

1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
(Escudos per U. S. Dollar) 

25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 1 

















bo 
or 
o 
a 
vr 
~ 
' 


065 5.065 25.065 25.065 : 


(Millions of U. S. Dollars) 








ee Matai geese Se ee oe a aie 10 
38 48 48 50 47 46 46 33 33 39 35 45 47 40 44 42 38 42 . a 
(Millions of Escudos) 
301 $76 424 548 195 486 424 421 301 239 449 325 375 384 353 = 20 
1,049 717 758 1,262 152 859 876 978 1,087 790 844 800° 761 846 810 Sat 21 
(Billions of Escudos) 
2.73 816.52 16.28 16.08 15.87 15.58 15.42 15.11 14.84 14.78 14.46 14.22 14.12 18.79 13.58 18.23 12.73 30 
1.288 1.29 1.29 1.28 1.29 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 31 
60 34 54 .54 5D 55 55 55 5D 56 56 56 .58 58 57 .58 .60 32 
1.88 9 1.83 1.83 1.82 1.84 1.838 1.88 1.838 1.88 1.84 1.84 1.84 1.85 1.85 1.85 1.86 1.88 33 
(Billions of Escudos) 
10.03 10.84 10.38 10.66 11.09 11.10 11.22 11.82 11.43 11.58 11.58 11.74 12.19 12.34 12.42 40 
(Billions of Escudos) 
8.359 7.93 8.08 8.11 8.34 8.26 8.10 8.09 8.09 8.04 8.06 8.05 8.00 8.17 8.19 8.20 8.35 50 
.... 917.66 17.74 17.65 18.04 18.02 18.19 18.15 17.98 17.99 17.99 17.83 17.93 17.90 18.10 18.00 51 
5,59 25.81 25.77 26.387 26.28 26.30 26.24 26.01 26.03 26.05 25.88 25.93 26.06 26.29 26.21 52 
. 95 .96 .98 .97 .98 .96 95 94 .94 .93 .92 .92 ST. ada 53 
4989138 1.77 1.87 1.57 1.60 1.47 1.81 1.26 1.24 1.04 1.07 1.10 .88 79 82 .93 54 
(Millions of Escudos) 
60 
61 
62 
(Per Cent) 
3.248 63.10 38.11 3.18 3.15 3.18 3.14 3.15 3.16 3.19 3.23 3.31 3.82 3.32 93.31 3.32 3.34 3.32 70 
8.38 3.52 3.51 3.63 3.48 3.47 3.46 3.49 3.46 3.50 3.59 3.55 3.56 71 
(Jan/Mar 1938 = 100) 
110 135 137 132 130 121 119 117 117 112 107 104 104 106 106 105 104 103 72 
(1937=100) 
233 B 230 4 8=6 229s 228—Ssi 227 225 227 «226 « «227 «228 «©6229 234 ~ 241 239 «288 ~—Sts« 2d 242 80 
262 8 247° 241 241 243 243 264 #267 #«&$}47 267 267 ~~ 261 263 263 259 «+259 «#259 81 
18) 8 189 186 187 187 190 184 177 177 += 174 180 182 188 190 192 193 192 193 82 
1948 B Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan _ Feb 
een GF ne ponnecaanietensneanNasen $$ 19¢—$—$—$—_—$— $$ —_ 1 — 
8. t Official and private, as reported by U. S. banks. 
'Through June. ? March 8 to August 26. 3 Ordinary receipts only. ‘ Partially estimated. 
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Spain 


1938 


Exchange Rates 
SELLING RATES , 
1 Official 8.57 8.63 
2 Preferential-tourist 10.72 10.78 
BuYING RATES ; 
3 Official 8.57 8.63 
4 Preferential-tourist 
Gold and Foreign Assets 
BANK OF SPAIN ; 
10 Gold J ee Pe 525° 
11 SHORT-TERM ASSETS IN THE U.S.t Fat 6 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c.i.f. 
Assets of the Bank of Spain 
80 FOREIGN ASSETS ?{........ 
DOMESTIC CREDITS 
31 Government 
32 Non-Government 
33 Total 
Assets of Other Banks 
40 Domestic CREDITS. . 
OS BORGES cass ee 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 9.28 
51 Deposit Money (Gross) 
52 Total Money Supply (Net). 
53 TIME DEPOSITS 
Money and Capital Market 
70 Stock PRICES - — 
Prices 
WHOLESALE PRICES 
80 All Goods 100 112 
81 Home Goods 100 112 
82 Export Goods 100 107 
8&3 Import Goods 100 110 
84 CosT oF LIVING... 
Production 
90 INDUSTRY 
91 LEAD 68 69 
92 AGRICULTURE 


For a brief statement on exchange rates, for data on the country distribution of trade, discount rate, agricultural production, and for notes to ea 
of the series, see COUNTRY NOTES. 
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1937 1938 


1939 


9.36 
11.69 


9.36 


13 


9.4 


128 
124 
126 
123 


154" 


56 


1939 


- 1940 


10 


129 
203 


153 
144 
167 
152 


178 
100 


100 
100 


1940 


INTERNATIONAL FINANCIAL Statigny 


1942 


1941 1943 1944 
Dollar) 
Lape 11.22 11.22 1 £22 


Pesetas per U.S. 
1 2 
12.56 iz. 


56° — _— 
10.95 10.95 10.95 10.95 
Millions of U. S. Dollars) 
49 45 93 105 
6 xX 18 32 43 
(Millions of U. S. Dollars) 
170 205 296 312 
180 197 297 270 
(Billions of Pesetas) 
5 5 1.0 8 
16.0 iT 2 
2.9 3.1 
18.9 20.4 
(Billions of Pesetas) 
14.1 17.8 19.4 22.2 
3.0 3.9 4.8 5.1 
(Billions of Pesetas) 
13.5 15.7 16.4 ae 
15.6 15.3 16.2 19.0 
26.2 27.1 27.8 31.7 
4.4 5.0 6.0 ise 
(Jan/June 1936 =100) 
156 166 156 146 
(1937 =100) 
181 199 222 239 
165 171 198 ee 
253 275 192 254 
187 227 251 268 
(July 1936 =100) 
232 247 246 257 
(1940 =100) 
95 96 109 108 
93 84 74 67 


113 113 106 114 


1941 1942 1943 





1945 


11.22 


10.95 


_ 
bo 


bo bo 


bo 
So 
onmwuo 


106 
54 


ao 
| 


1945 


1946 


11.22 
16.81% 


10.95 
16.40 


111 


_ 
bo 


toon) 


ww 
a > 
~ D> 


— moO 
So Korho 
w oor 


194 


318 
326 
364 
340 


361 
115 
66 


122 


1946 


1947 
11.22 
16.81 


10.95 
16.40 


111 
13 


306 
396 


_ 
So 
wuoh~ 


oe 
~) or 
Lo) 


o 


to 
oe 
our © 


261 


374 
379 
393 
386 


424 
111 


61 
111 


1947 


1948 


11 23! 
16.8] 


10.95 
16.40 


348 
460 


16.6 
10.6 
26.6 


1948 





(LUME II 





Sept 


11.22 1 
16.81 1 


10.95 1 
16.40 1 


111 


21 
40 


Sept 








t Offic 
from | 
'Thro 
’ Apri! 





TISTic 


1948 


a= 
a 
oo r> 
— 


10.95 
16.40 


348 
460 


16.6 
10.0 
26.6 


400 
412 
313 
422 


453 


1948 


s to ea 


uME II, NUMBER 3, MARCH 1949 Spain 


. ~ - -—1948 : - ————  _ -—--1949—— 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb 


(Pesetas per U.S. Dollar) 
1.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22 sse-e7a@ 11: 


1.22 11.22 11.22 11.22 11. 22 1 1.22-27.38 11.22-27.38 1 
16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81° 25.27 2 


6.81 16.81 16.81 16.81 


0.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 


10.95 10.95 10.95 10.95-21.90: 10.95-21.90 10.95-21.90 3 
16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.4 


-40 16.40 16.40 16.40 16.40° 25.00 4 


(Millions of U. S. Dollars) 
111 111 111 111 111 111 111 111 111 111 111 111 111 111 111 111 ot . 10 
12 10 12 13 16 17 19 20 21 18 17 16 16 16 18 14 16 » 


(Millions of U. S. Dollars) 


21 24 25 23 24 28 30 36 31 26 28 27 23 27 32 35 25 20 

40 36 40 52 24 32 35 35 47 36 48 53 2 37 44 28 27 21 
(Billions of Pesetas) 

1.2 ie 1.2 Lie 2 1.2 1.2 1.2 1.2 LZ 1.2 1.2 1.2 1.2 1.2 1.2 30 

5.8 15.9 15.9 16.7 16.4 16.6 16.5 16.5 16.8 16.7 17.3 16.5 16.8 17.2 16.9 16.6 31 

1 10.1 9.9 10.4 w.2 10.5 10.3 10.0 9.8 Bet 9.7 9.6 9.9 10.4 10.1 10.0 . 82 

4.9 25.9 25.8 27.2 26.1 ated 26.8 26.5 26.5 26.4 27.0 26.1 Ba. FS Ws 26.6 ‘a 33 
(Billions of Pesetas) 

42.9 45.2 46.6 46.8 gras er 47.3 alan ts . wees “cus 

6.1 7.0 7.4 7.2 earake pions ta ba a Kache . £1 
(Billions of Pesetas) 

3.9 25.0 24.9 26.0 256.8 26.8 26.8 2.32 2S MOG 20 27 BGS MWS B.5 .... er 

27.7 ae 29.4 os 29.0 Paar ere ae.2 rs a eos 30.1 Seat ats i oie 

45.5 .. 48.5 46.9 G0 hae cee, “WER eadce wea Se ms . &8 

12.2 12.9 13.8 ty 14.3 pies bie i 14.7 53 

(Jan/June 1936 =100) 
267 254 247 242 226 211 201 186 174 176 166 a ptpiats ae nea oe ae 
(1937 =100) 

383 389 392 397 395 394 389 385 388 393 39 405 410 414 416 415 411 a 

395 395 395 400 401 394 404 405 410 420 425 415 421 421 425 Me vac vue “ae 

370 398 367 368 287 299 326 384 482 328 357 382 381 371 367 SOO ass done 

404 406 403 421 419 419 414 404 402 405 406 427 439 445 444 441 Sane ine ae 

(July 1986=100) 
428 435 442 445 449 453 456 458 451 447 444 446 450 458 461 463 467 are 
(1940 =100) 

chats ie Pea 107 114 111 114 112 eds aba , ; guia scaetoc eee 

57 37 33 53 27 20 30 39 60 28 30 26 ead 54 aid pacaed — ne 

92 

Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
— $1947 ——_____—_— a ———— —1948-——__—___— —___—_— -~—1949—— 








1 Cees and private, as reported by U. S. banks. ft Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
rom 1941 on. 


‘Through December 2. * Beginning December 3. * Through July 27. ‘ Beginning August 25. ‘Through January 19. 6 April 30. 
’ April/ December. * April. ® Less than 12 months. © July / December. 
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Sweden 


Exchange Rates 
1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
NATIONAL BANK 


10 rr re aig Sng ta 
11 Foreign Exchange.......... 
12 Foreign Investments........ 
13 NNR Ne re eas dnd IR ihe 
OTHER BANKS 
14 Foreign Exchange.......... 
15 Foreign Investments........ 
16 NN racers Skies sipice 
TC re ait Saha k ek esa 


18 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 ERPOTES. .. 2 cscs cccccccess 

22 DUNE, TAs. ok isc s ows so 
VOLUME OF TRADE 

23 ERs. cu gdb rie wase sx 

24 OR sas Les SES aR NES 


Assets of the National Bank 
30 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


31 Government............... 
82 Non-Government........... 
33 OR pie 


Assets of Other Banks 

40 FOREIGN ASSETS §.... 

41 Domestic CREDITS.... 

42 CASH 

Currency and Deposits 
MONEY SUPPLY 


50 Ue ei shige al ye 
51 Deposit Money............ 
52 Mel ecules a Ses 


Se We COONS... os ss scse nuns: 
54 GOVERNMENT DEPOSITS 


Government Finance 
60 REVENUE 

61 EXPENDITURE 
62 Surplus or Deficit (— 
63 NET BORROWING ; 

64 DECREASE IN CASH.. 

65 ToTAaL DEBT 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 
71 CORPORATE BOND YIELD....... 


72 Srock PRICES 


Prices 

WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 OS eee 
82 ee 
83 Cost oF LIVING 


Production and National Income 
90 INDUSTRIAL PRODUCTION. . 


91 Gross NATIONAL PRopDucT AT 
Factor Cost. . ; 


1937 


3.932 


.96 


wo 


19 
31 


948 
895 
53 
—150 
97 


2,237 


3.04 
3.19 


100 


100 
100 
100 


100 


100 


1937 


1938 


3.977 


321 
191 


1.84 


86 
99 


 ) 


16 
11 
.20 


-of 


54 


.04 


18 
.32 
42 


ao wore 


1,068 
1,118 
—50 
193 
—143 
2,430 


97 
87 
90 
102 


101 


12.0 
1938 


1939 1940 
4.169 4.200 
308 160 
[ 198 
387 360 
69 38 
20 8 
89 46 
476 406 
142 235 
7.57 7.61 
1.89 1.33 
2.51 2.01 
93 57 
116 76 
1.62 1.51 
.24 .76 
.46 .30 
.69 1.06 
.37 .29 
5.04 4.74 
25 .44 
1.43 1.48 
1.31 1.37 
2.78 2.85 
3.38 3.31 
27 .38 
1,255 1,600 
1,357 2,589 
—102 -—989 
204 991 
—102 —2 
2,684 3,625 
2.90 3.91 
3.43 5.76 
93 74 
101 128 
85 107 
99 147 
104 116 
110 101 
1939 1940 


INTERNATIONAL FINANCIAL Statigniq 


1941 1942 1943 1944 


(Swedish Kronor per U. S. Dollar) 
4.200 4.200 4.200 4.200 


(Millions of U. S. Dollars) 
223 335 387 463 


129 74 91 79 
94 83 101 100 
446 492 580 642 
19 18 18 16 
5 5 3 4 
24 23 21 20 
470 515 601 662 
211 154 163 152 
(Millions of U. S. Dollars) 
5.33 6.13 5.48 3.94 


(Billions of Swedish Kronor) 
.35 1.32 Dag 


1.68 1.78 1.82 i. “68 
(1987 =100) 
54 43 35 27 
51 48 49 45 
(Billions of Swedish Kronor) 
1.87 2.07 2.43 2.70 
1.02 1.22 Laz 1.28 
15 10 .14 -1l 
hana 1.41 1.26 1.38 
(Billions of Swedish Kronor) 
.10 .09 .09 .08 
5.28 5.92 6.59 7.16 
55 .29 .23 .33 
(Billions of Swedish Kronor) 
1.69 2.02 2.04 2.51 
1.53 1.88 2.14 2.36 
3.21 3.89 4.42 4.87 
3.75 3.80 4.25 4.67 
.30 .74 .54 .56 
(Millions of Swedish Kronor) 
1,760 1,942 2,330 2,687 
3,548 3,681 4,088 4,114 
—1,788 —1,739 —1,708 —1,427 
1,545 1,757 1,805 1,042 
242 -17 —97 385 
5,170 6,927 8,782 9,774 
(Per Cent) 
3.39 3.23 3.27 3.28 
4.29 3.69 3.60 3.57 
(1987 =100) 
88 105 104 113 
(1987 =100) 
151 166 172 172 
114 138 146 151 
191 220 236 236 
133 143 146 145 
(1937 =100) 
98 104 109 115 


(Billions of Swedish Kronor) 


1941 1942 1943 1944 


1945 


4.200 


482 

44 
187 
713 


38 
3 
41 


754 
210 


3.00 


1.76 
1.09 


43 
30 


2.99 


1.50 
.08 
1.58 


hy 
7.92 
23 


.79 
50 
.29 


14 
.83 


or orn td 


2,875 
4,334 
—1,459 
1,179 
279 
10,953 


8.04 
3.06 


127 


170 
149 
227 


145 


113 


1945 


1946 


4.200! 


381 

89 
140 
610 


53 
4 
57 
667 
173 


3.20 


2.55 
3.40 


57 
93 


2.19 


—_ 


82 
.23 
2.04 


21 
8.23 
23 


91 
-76 
67 


87 
71 


or ort th 


3,173 
3,314 


—141 


242 
—101 


11,195 


3.01 
3.03 


132 


163 
153 
202 


146 


137 


21.5 
1946 


1947 


3.600 


105 

41 
126 
272 


51 
11 
62 


334 
59 


2.65 


3.22 
5.18 


63 
123 


.98 


2.93 
19 
3.11 


22 
8.47 
31 


93 
01 
94 


61 
63 


or orc bo 


3,237 
3,447 


—210 


225 
—15 
11,420 


3.02 
3.14 


132 


175 
184 
213 


150 


139 


23.3 
1947 


1948 


3.600 


81 


233 


— S or or 
Zs Sor fo 


4.86 


14 
112 


3.50 
3.72 


20 
8.55 


25.4 
1948 


For data on the balance of payments, country distribution of trade, discount rates, agricultural production, and for notes to each of the series, § 


COUNTRY NOTES. 
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Sept 


3,600 3. 


241 


706 

352 

354 

91 
~445 
1,015 1] 


177 
197 
214 


136 


Sept 





t Offie 
' Thro 
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——1947— 2) O_O ee 
194g Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb 


(Swedish Kronor per U.S. Dollar) 
609 3.600 3.600 8.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 1 








(Millions of U. S. Dollars) 


8 93 101 101 105 104 101 97 96 93 85 81 81 81 80 81 81 80 80 10 
84 39 49 46 41 41 33 38 28 26 31 55 63 71 56 64 84 79 78 11 
63 109 108 125 126 121 120 99 84 84 83 61 59 55 42 53 68 80 77 12 
293 241 258 272 272 265 255 234 208 203 199 197 203 207 178 198 233 239 236 138 
59 64 57 52 51 48 47 47 49 47 50 50 48 54 50 53 52 wo 2.5 2 
5 10 10 10 11 10 6 6 6 6 5 5 5 6 5 5 5 5 a 
51 74 67 61 62 58 53 53 56 53 55 55 54 59 55 58 57 58 .... 16 
29) 315 324 333 334 323 308 288 264 256 255 253 256 266 233 256 290 a) Cliacee 
49 109 87 73 59 57 52 53 50 42 38 48 46 49 49 43 49 58 .... 18 
(Millions of U. S. Dollars) 
— .24 .01 -79 — = .23 _ .33 — .28 — .28 .34 a see exes oe 
(Billions of Swedish Kronor) 

3.96 mol 37 31 85 .29 .23 .23 32 .34 .35 .32 81 .36 .38 41 .42 ee once 
4.86 +00 52 -43 .39 42 .37 .38 47 41 .42 45 41 .39 .36 87 .35 ae a 
(1987 =100) 

14 ———> 76<-—— —> 5<— Ss —> 15<—- Ss ———> 19+ ——-  ———> 88<—_....._..... 88 

112 o> 119 << ———>107<—-—— S$ ——— > 122<— S $s ———> 115<——- _- ———> 104<——__...... ccce 
(Billions of Swedish Kronor) 

a 87 .93 .98 .98 .96 .92 .84 75 73 «12 «ta 73 .74 .64 aaa .84 .86 .85 30 


3.500264 2.86 2.84 2.93 2.70 2.87 2.72 2.98 3.138 3.25 3.04 3.28 3.16 3.31 3.30 3.50 3.13 3.33 $1 
28.29 15 14 19 18 17 .20 17 16 12 21 11 16 16 19 22 24 .21 $2 
3.26 2.93 3.01 2.98 3.11 2.88 3.04 2.92 3.15 3.29 3.387 38.25 3.39 3.82 3.47 3.49 3.72 3.37 3.54 33 


(Billions of Swedish Kronor) 


208 «27 24 22 22 21 19 19 20 19 .20 .20 19 21 20 21 .20 a ane 2 
8.556 8.09 8.48 8.46 8.47 8.54 8.73 8.80 8.79 8.65 8.68 8.64 8.73 8.63 8.73 8.77 8.55 8.66 .... 4! 
st ee 34 36 31 23 32 17 21 .39 .20 18 .28 16 27 31 51 elves ON 


(Billions of Swedish Kronor) 








9.1196 2.72 2.77 2.77 2.98 2.80 2.81 2.79 2.86 2.80 2.87 2.86 2.90 2.96 3.02 3.00 3.17 3.01 3.03 650 
3.10 2-68 2.78 2.78 3.01 2.72 2.89 2.79 2.86 2.82 2.92 2.66 2.81 2.69 2.89 2.98 3.10 2.79 eau ae 
6.278540 5.54 5.56 5.94 §.52 5.70 5.58 5.72 5.62 5.80 5.50 5.71 5.64 5.90 5.98 6.27 5.80 .... & 
5.738 9.66 5.69 5.738 5.61 5.69 5.88 5.77 5.79 5.79 5.67 5.68 5.82 5.78 5.78 5.79 5.78 5.83 .... 58 
68M OT 56 .57 .63 61 .63 .63 .63 .60 73 .64 .60 .62 .64 12 .68 -73 .69 54 
(Millions of Swedish Kronor) 
1,179 706 178 400 149 732 145 797 182 337 268 740 — 811 198 ee aah .... 60 
1,086 352 370 306 361 582 280 367 449 264 332 411 395 343 re en ra 
93m 354 —192 94 —212 200 —135 430 —267 73 —64 329 -—395 468 -—318 Srceae er a oe 
67m 91 161 -—850 161 —217 373 —380 309 -—99 2138 —262 385 —420 27 i> re Cans Zien ae 
— 160 -445 31° —44 51 17 -—238 -50 -—42 26 -149 —-67 10 —48 SM kas: sia oe 
| 487,015 11,176 11,126 11,287 11,070 11,443 11,063 11,372 11,274 11,487 11,225 11,610 11,190 11,481 11,493 11,598 11,330 11,878 65 
(Per Cent) 

3.0883.02 38.02 38.04 3.04 3.04 38.05 3.06 3.07 3.07 3.09 3.09 3.09 3.09 3.09 3.10 3.09 3.05 3.01 70 
3.3383.33 38.26 38.20 3.15 3.09 3.24 3.22 3.23 3.28 a 3.31 3.50 3.60 3.47 3.34 3.28. .... a 
(1987 =100 
112 182 121 121 123 124 8121 119 116 112 108 111 110 108 103 105 | er me, 
(1937 =100) 
188m 177 178 179 180 182 183 184 187 188 189 189 190 190 190 190 ON Salsa A) 6 are, 
201m 197 199 204 204 209 211 212 212 211 209 208 208 203 201 200 Je ea 
2m 214 217 218 220 223 225 224 225 226 227 223 225 224 223 223 ee: 
157 -  ———-> 152 <—_—_ ———-» 157 < —— >158<———- _ ——>- 160 <_—__ >160<-——......... 8& 
(1987 =100) 

148 136 139 139 139 139 143 143 146 143 143 143 143 145 146 147 10 deus re 

(Billions of Swedish Kronor) 
25.4 weed ae oes Gaba ; $t 
19488 Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug_ Sept Oct Nov’ Dec Jan Feb 
1947-—___—__—_—_ 1948  -  -—— — — +1949 





ries, @ t Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (16). 
‘Through July 18. 2 Estimated. 
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Switzerland 


1937 
Exchange Rates 
SELLING RATES ; 
1 PNM oe Fonts wad 4.358 
2 a ae eer ssa 
Gold and Foreign Assets 
NATIONAL BANK ; 
10 RN i a ee 650 
11 Foreign Exchange.......... 119 
12 ES kta k x bre as 769 
TREASURY 
13 ee — 
14 TOTAL ae as nies ae 769 
15 SHORT-TERM ASSETS IN THE U.S.t 302 
Foreign Transactions 
VALUE OF TRADE 
20 NE er pais cic hisminin 1,289 
21 SERIO AE: Rv og k o5 5 dicen 810 
VOLUME OF TRADE 
22 SE a cae an a Seas 
23 RNOR bic 6S ks xa 
Assets of the National Bank 
so Pomme Agpere {...........5.. 3,192 


$1 Donmmsric CREDITS............. 85 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Official Entities............ 104 
41 Non-Government.... a 2,821 
42 he a 2,925 
Se ee tac cas psa khecnes es 977 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) ‘jes C208 
Deposit Money (Gross)..... 
51 National Bank aa 1,716 
52 Other Banks........... 1,694 
53 Postal Check System... . 458 
54 Total Money Supply (Net).. 5,088 
fie Et, 784 
Government Finance 
ey NN ee aks sci eine 528 
EE 560 
62 Surplus or Deficit (—).... —31 
Money and Capital Market 
70 GOVERNMENT BOND YIELD....... 3.41 
71 MARKET DISCOUNT RATE.. 1.03 
dee Sy. 100 
Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods.... . 100 
81 Home-Type Goods : 100 
82 Import-Type Goods.... 100 
UNIT VALUE OF TRADE 
8&3 ES ee ae 
8&4 SE ee eee cata a 
Sp SBP OP AVON. .. «6.65 «ssc scca 100 
86 WAGES (Daily Rates)........... 100 
Production and National Income 
90 NATIONAL INCOME............. 
1937 


1938 


4.372 


3.24 
1.00 


122 


96 
101 
90 


100 
100 


100 
102 


8.7 
1938 


1939 
4.438 


549 
81 


630 
376 


1,300 
1,883 


97 
118 


2,623 
276 


84 
2,805 
2,889 


538 


2,735 


789 
1,675 
523 
5,184 
714 


603 
976 


—373 
3.76 
1.08 

121 


100 
103 
96 


103 
100 


101 
103 


8.8 
1939 


1940 
4.408 


502 
232 
734 


734 
508 


1,316 
1,848 


87} 
87! 


3,172 
349 


120 
2,921 
3,042 


717 


2,973 
1,178 
1,828 
643 
5,905 
684 


916 
1,837 


—920 


129 
120 
139 


114 
133 


110 
106 


9.4 
1940 






INTERNATIONAL FINANCIAL STATignggg\OLUME II 





1941 1942 1943 1944 1945 
(Swiss Francs per U. S. Dollar) 
4.307 4.300 4.297 4.290 4.290 
(Millions of U. S. Dollars) 
665 824 964 1,052 1,104 
157 14 19 24 38 
22 838 983 1,076 1,142 
— _ 1 107 238 
822 838 984 1,183 1,380 
340 184 211 239 304 
(Millions of Swiss Francs) 
1,463 1,572 1,629 1,182 1,474 
2,014 2,028 1,719 1,186 1,225 
(1938 =100) 
85 74 63 40 57 
70 59 47 32 31 
(Millions of Swiss Francs) 
3,558 3,628 4,256 4,656 4,942 
147 311 176 163 260 
(Millions of Swiss Francs) 

141 139 79 91 84 
3,318 3,510 3,911 4,563 4,312 
3,459 3,650 38,690 4,654 4,396 

474 598 558 401 391 

(Millions of Swiss Francs) 
3,040 3,345 3,768 4,288 4,649 
1,236 1,290 1,240 1,015 1,110 
1,889 1,970 2,127 2,254 2,554 

701 787 839 927 1,013 
6,392 6,794 7,415 8,080 8,935 

708 781 877 964 1,024 

(Millions of Swiss Francs) 
1,180 1,361 1,408 1,344 1,294 
2,086 2,167 2,428 2,516 2,293 
—905  -—807 -—1,025 -—1,172 -—999 
(Per Cent) 
3.39 3.15 3.32 3.27 3.29 
1.25 1.25 1.25 1.25 1.25 
(19387 =100) 
122 128 125 117 121 
(1937 =100) 

165 188 196 200 198 

146 163 170 176 178 

191 223 232 233 227 

(1938 =100) 
131 161 196 214 X 257 
181 216 227 234 X 264 
(1987 =100) 
127 141 149 152 153 
115 126 135 142 150 
(Billions of Swiss Francs) 
10.4 11.3 12.1 12.5 13.5 
1941 1942 1943 1944 1945 


1946 


4.315 
3.246 


351 


5,059 
1,164 
2,879 
1,090 
9,841 
1,220 


2,221 
2,079 


142 
3.10 
1.25 

143 


193 
181 
209 


253 
234 


152 
165 


15.0 
1946 


1947 


4.315 
3.817 


1,215 
24 
1,239 


141 
1,379 
446 


3,268 
4,820 


115 
147 


5,359 
464 


162 
4,999 
5,161 


464 


5,717 


1,172 
3,125 
1,044 
10,594 


1,368 


2,154 
1,933 
221 


3.16 
1.28 
153 


201 
193 
212 


264 
246 


159 
178 


16.6 
1947 


1948 


4.315 
4.019 


1,345 
55 
1,400 
42 


1,442 
525 


3 435 
4,999 


126 
146 


6,058 
254 


160 
5 ,330 
5 ,490 


680 


5 , 928 
1,243 
3,290 


1,038 
10,813 


3.41 
1.56 


145 


209 
200 
222 


254 
251 


164 


1948 


For a description of the exchange rate system, for data on the country and commodity distribution of trade, discount rates, agricultural productio 
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and for notes to each of the series, see COUNTRY NOTES. 





—— 





— 


Sept 


oo = 
oow 
a 
cout 
cs & 


1,226 1 


1,401: 


282 


386 


117 
139 


141 
5,089 
5,229 

354 


5,350 


wore 
ome 
orto 2 
Crh > 


10,317 
1,289 


oo 
th po 
or bh 


161 


202 
193 
213 


264 
249 


Sept 





t Offi 
1 Esti 











TISTiq 
|____—— 1947 
194 Sept Oct 
1.315 4,315 4.3815 
de 3.868 3.960 
1845 1,226 1,242 
. 15 8 
1,40) 1,242 1,249 
42 160 i 
442 1,401 1,397 
525 396 406 
435 282 292 
von 386441 
12 117 122 
i. 139 15 
058 9,872 5,407 
254 206 182 
141 
S 5,089 
490 5,229 
68) 854 
928 5,850 5,464 
243 1,174 1,098 
290M 3,192... 
033 955 1,013 
$190,317... 
1,289 
Al 3.22 3.33 
56m 1.25 1.87 
145 161 156 
209 202 207 
200 193 199 
222 213 216 
254 264 272 
251 249 248 
64 159 163 
48 Sept Oct 
1947 


Nov 


4.315 
3.960 


1,224 
18 
1,242 
147 


1,390 
419 


270 
481 


111 
168 


208 
199 
220 


258 
252 


163 
183 


Nov 


Dec 


1,215 
24 
1,239 


141 
1,379 
446 


337 
516 


145 
178 


5,359 
464 


162 
4,999 
5,161 


464 


5,717 
1,172 
3,125 
1,044 


. 10,594 


1,368 


209 
199 


223 


269 
250 


163 


Dec 
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Jan 


4.315 
4.209 


1,295 
31 
1,326 
57 
1,383 
449 


225 
486 


96 
173 


or 


»735 


3.34 
1.50 


160 


211 
201 
223 


264 
252 


164 


Jan 


Feb 


1,300 
24 
1,323 
53 
1,376 
460 


239 
419 


101 
146 


Feb 


Mar 


1,300 
16 
1,315 
53 
1,369 
468 


5,421 


1,179 
3,326 
975 


. 10,418 


1,222 


oo 
o vu 


144 


211 
201 
223 


267 
259 


163 


Mar 





1948— 
Apr May June July Aug 
(Swiss Francs per U. S. Dollar) 

4.315 4.815 4.3815 4.3815 4.815 4.315 
4.111 4.086 4.022 4.006 3.948 3.95 
(Millions of U. S. Dollars) 

1,308 1,811 1,808 1,285 1,296 

20 25 27 35 34 
1,828 1,886 1,385 1,819 1,829 
44 40 37 37 37 

1,378 1,376 1,872 1,356 1,866 
485 529 541 549 550 
(Millions of Swiss Francs) 

289 268 289 280 253 

499 459 477 380 345 
(1938 =100) 

123 121 126 123 116 

166 151 156 141 127 

(Millions of Swiss Francs) 

5,748 5,779 5,777 5,709 5,752 
376 295 300 252 173 
(Millions of Swiss Francs) 
sha aa 175 

5,381 
5,556 
506 
(Millions of Swiss Francs) 

5,512 5,492 5,555 5,566 5,580 

1,329 1,298 1,246 1,202 1,178 
Gia a <<< aoe a aets igieiie 
944 976 979 976 963 

wi . 10,739 a wate 
a 1,450 eww 
(Millions of Swiss Francs) 
(Per Cent) 
3.52 3.44 3.44 3.42 3.36 
1.50 1.50 1.560 1.62 1.62 
(1937 =100) 
146 148 147 144 144 
(1937 =100) 
210 210 210 209 208 
201 201 201 200 198 
223 222 222 222 220 
(19388 =100) 
256 250 250 254 245 
260 257 258 251 251 
(1937 =100) 
163 163 164 163 163 
186 Bare 187 
(Billions of Swiss Francs) 
Apr May June July Aug 
1948 





Sept 


1,334 
41 
1,375 


37 
1,412 
529 


290 
324 


125 
118 


5,948 
193 


177 
5,330 
5,507 

637 


5,656 


1,326 
3,470 
995 


. 10,810 


1,235 


3.35 
1.62 


144 


207 
198 
219 


248 
252 


163 


Sept 


Oct 


5,668 
1,268 
983 


3.41 
1.62 


139 
207 
198 
218 


252 


246 


163 


Oct 


Nov 


or 


CO he 
cow 


1,341 
48 
1,389 


42 
1,431 
511 


320 
371 


139 
132 


6,010 
187 


5,679 
1,343 
991 


209 
198 
223 


250 


239 


166 


Nov 


Switzerland 





— _ —-1949——_ 

Dec Jan Feb 
4.315 4.815 4.315 1 
4.00 3.98 3.98 @2 
1,345 1,348 1,351 10 
55 54 65 11 
1,400 1,403 1,416 12 
42 42 42 18 
1,442 1,445 1,458 14 
525 544 15 
373 252 20 
420 363 21 
170 107 22 
146 124 23 
6,058 6,067 6,124 30 
254 207 a7 6 3 
160 40 
5,330 41 
5,490 42 
680 48 
5,928 5,640 5,624 650 
1,243 1,521 1,602 61 
3,290 ae é age 
1,033 53 
. 10,813 54 
ee 55 
60 
61 
62 
3.32 3.20 3.18 70 
1.62 1.62 71 
139 137 72 
208 207 80 
197 196 81 
223 222 82 
250 240 83 
237 238 84 
164 164 85 
86 
90 

Dec Jan Feb 

—-1949 





tetera eee 
tio t Official and private, as reported by U. S. banks. 


1 Estimated. 


t Equivalent to line (12). 
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Syria and Lebanon INTERNATIONAL FINANCIAL STAtisnig 


yobUME II 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ca 
Exchange Rates 
SELLING RATES (Syrian-Lebanese Pounds per U. S. en) 
1 Official ee ee x 1.257 1.748 1.991' 2.195 2.195? 2.200 2.200 200 2.2153 2.205 2.205 2.295 9905 2 
2 Free or Certificate eet woe pace i Sok ote i Me .... 8.880 8.073 3.559 SS ¢ 
BuyYING RATES 7 A 
3 Official : eee ie as ....' 2.185 2.185 2.185 2.185 2.185 2.195% 2.185 2.185 2.185 185 2 
L Average _ — — — — — — — — — — 33.356 8° — 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON (Millions of U. S. Dollars) 
10 Gold esis 7 2.0 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 8 
OFFICE OF EXCHANGE s a 
11 Foreign Exchange...... oa ey oe sii Pate 4.5 27.9 28.4 12.2 2 5.8 5 14.0 
PRN re tic ka xe skieuc we Sia sine ats — 7.2 30.6 $1.1 14.9 5.1 8.5 12.2 16.7 
13 SHORT-TERM ASSETS IN THE U. 1° aaa 12.4 14.9 12.8 
Foreign Transactions 
VALUE OF TRADE (Millions of Syrian-Lebanese Pounds) 
20 Exports See ak ae 25.7 29.3 36.5 19.3 Le 23.8 32.0 46.2 43.8 85.4 83.6 
21 Imports, c. i. f. 51.4 64.8 75.6 57.2 40.5 5 107.1 110.1 93. 6 1380.6 215.0 313.5 
Assets of the Central institutions? (Millions of Syrian-Lebanese Pounds) 
80 FOREIGN ASSETS §......... - Jee ie ranahe dias 15.78 67.30 68.44 32.74 11.21 18.97 27.15 shi 37.00 : 
Assets of Banks (Millions of Syrian-Lebanese Pounds) 
40 Domestic LOANS AND DISCOUNTS Jens td 13 11 19 22 20 61 108 106 148 133 
Currency and Deposits 
MONEY SUPPLY (Millions of Syrian-Lebanese Pounds) 
50 Currency (Gross)........... eae 34 51 84 108 198 280 350 383 348 347 etic 345 
51 Deposit Money (Gross)..... ok Ree 32 50 44 119 218 258 333 303 297 peas 306 
52 > NSN ae ere ee Soiie 83 134 153 317 498 608 715 615 644 re 651 
Money and Capital Market (Per Cent) 
jo 2eonUNE RATE... ...<6....4.. 6.00 7.50 8.00 7.00 8.50 8.50 8.50 8.50 8.50 6.50 6.50 a 6.50 
(Aug 1938/July 1939 =100) 
Fao ee WE kk cai oaw seca ee ooh 106 153 249 948 520 455 539 481 448 eat 436 
Prices (June 1989 =100) 
80 WHOLESALE PRICES (All Goods).. ous yee 100’ 156 309 626 835 953 1,040 889 797 vs 790 
(June/Aug 1989 =100) 
Bt S5ORT OF TAVING. 66 .66550455.. eee po ak 1008 110° si eks 287 441 560 607 553 500 van’ 495 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 











For a description of the exchange rate system, for data on the free sterling rate, country and commodity distribution of trade, and for notes to each + Offi 
of the series, see COUNTRY NOTES. Exch: 


1 Rate 
5 Aug 
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Syria and Lebanon 


—_____—_—_—_—_____—_—-1948 $$ _______________—__ __-1949 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


(Syrian-Lebanese Pounds per U.S. Dollar) 
2.205 2.205 2.205 2.205 2.205 2.205 2.205 
.650 3.700 3.500 3.470 3.450 3.500 3.570 


2.185 2.185 2.185 2.185 2.185 2.185 2.185 
_ — 3.237 3.293 


(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 


9.9 


(Millions of Syrian-Lebanese Pounds) 
——-> 27 .0<-——_- —> 10.0<——— > 12.8< ———-> 20 .9<——_- 
——--> 92.4 <_—— ——> 107.5<———-  s§- ——> 121.4<———- ——_— > 88.7< —— 
(Millions of Syrian-Lebanese Pounds) 
35.26 32.638 27.15 22.04 25.95 a ee aoe cnet eas oO ag 
(Millions of Syrian-Lebanese Pounds) 
159 148 147 151 151 156 157 153 164 163 


(Millions of Syrian-Lebanese Pounds) 
347 343 383 377 378 379 396 408 
297 285 277 278 271 261 261 272 
644 660 655 650 640 657 680 


(Per Cent) 
6.50 6.50 ‘ 6.50 6.50 6.50 6.50 6.50 6.50 
(Aug 1938/July 1939 =100) 
448 433 ont oad oe Ses ache 
(June 1989 =100) 
795 781 774 


(June/Aug 1939 =100) 
501 y 504 491 491 489 485 495 


Sept Oct Apr May June July Aug Sept Dec Jan 
1947 --—--—---—--- a —1948 sd — — 


t Official and private deposits as reported by U.S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office of 
Exchange. § Equivalent to line (12). 

1Rates of 2.195 and 2.185 established December 3, 1939. 2? Through October 28. 3Through August 27. * October /December. 
5 August /December. 6 October 31. 7 June. 8 June /August. * January. 
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Turkey 





1937 1938 1939 


Exchange Rates 


SELLING RATES 

1 

2 Premium 

Gold and Foreign Assets 
CENTRAL BANK 

10 

11 Foreign Exchange 

12 

13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c. i. f 
VOLUME OF TRADE 
I rr a ae ds 5 
Tobacco Exports. 
ues a ee eres 


Assets of the Central Bank 
80 FOREIGN ASSETS t 
DOMESTIC CREDITS 
31 Government 
82 Non-Government........... 
33 
Assets of Other Banks 
DOMESTIC CREDITS 
40 Government 
41 Non-Government........... 
42 
43 CASH. 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross)...... 
Deposit Money (Gross) 
Central Bank 
Other Banks......... , 
Total Money Supply (Net). . 
54 TIME DEposITs 
55 GOVERNMENT DEPOSITS 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 
UNIT VALUE OF TRADE 
81 Dra a se xkibed saws 
82 Imports 


83 CosT oF LIVING 
Production 

90 ToBACCO 

91 FRUITS AND NuTS 


For a brief summary of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount 


1940 1941 1942 1943 


(Liras per U.S. Dollar) 
1.31 1.31 1.31 


1.81 1.79 Lae 


(Millions of U. S. Dollars) 
92 114 161 
46 48 73 


138 163 214 
26 xX 30 35 


(Millions of Liras) 
123 165 257 
75 148 203 
(1937 =100) 
73 77 72 
aa 104 108 
38 61 62 
(Millions of Liras) 
176 206 297 


304 384 382 
306 502 471 
610 886 853 


(Millions of Liras) 
125 127 198 
272 343 374 
397 470 571 


69 98 110 


(Millions of Liras) 
543 765 834 


37 62 69 
293 294 355 
805 1,024 

82 76 66 
120 160 143 


(1937=100) 
170 330 573 


122 156 257 

171 210 286 

138 232 347 
(1937 =100) 

86 97 82 

95 61 54 

1941 


1942 1943 


rates, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISTicg 


1944 


1.31 
1.79 


221 
42 
263 


24 


233 
165 


56 
74 
51 


331 


389 
589 
977 


252 
399 
650 

96 


994 


70 
442 
410 


57 
144 


446 


299 


282 
339 


96 
77 


1944 


1945 


1946 


1947 


1948 


yoLUME II 
iene 


ee 


Sept 





Turkey 


-—-1949—— 
June July Jan Feb 


(Liras per U. S. Dollar) 
2.88 2.838 2.83 2.838 


(Millions of U. S. Dollars) 
168 168 164 164 
66 61 52 43 
234 229 216 207 
26 23 23 21 


(Millions of Liras) 
40 37 5 


34 ‘ 25 20 ‘ 49 101 
67 51 54 63 65 2 5 70 
(1937 =100) 
72 94 82 63 45 f f 249 
66 5 150 102 50 16 : 381 
145 é 113 119 128 124 149 
(Millions of Liras) 
733 655 641 605 578 5 5 532 


128 é 2i 5 112 2 111 
666 697 5 j ‘ 888 
794 809 28 f 1,000 


(Millions of Liras) 
251 250 259 262 261 
814 5 831 835 850 848 
1,066 22081 1,094 1,111 1,109 


93 72 82 78 80 


(Millions of Liras) 
942 923 


919 947 959 


78 74 71 88 87 
639 645 645 634 632 
1,558 1,578 1,561 1,589 1,594 


134 131 131 133 136 
226 217 228 246 237 


(19387=100) 
438 467 457 443 


269 396 343 377 
478 476 514 521 


339 346 343 342 
(1937 =100) 


Sept Oct / July Sept Oct Jan 
1947 948 —____—— ——- 


ee ee —_________ 





t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
‘Through September 10. 
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Union of South Africa 





INTERNATIONAL FINANCIAL Statistic 





Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 


GOVERNMENT 
10 Foreign Exchange 


RESERVE BANK 
11 NE Ne a ic 
12 Foreign Exchange.......... 
13 NE ee Gh tip 6 


Se te wich pecs cceee 

15 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 Ss eee 
22 SN hs cists Sin 
23 Co ee re 


Assets of the Reserve Bank 
30 FOREIGN ASSETS f......... 
DoMESTIC CREDITS 


31 Government........ 
32 Official Entities............ 
33 OS 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Official Entities 

42 Business and Individuals 
43 Total 

44 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 PN oe heh d ake ees 
51 Deposit Money.... 
52 Total 


ie Pt 
54 GOVERNMENT DEPOSITS......... 
Government Finance 

60 REVENUE ee 

61 EXPENDITURE........... 

62 Surplus or Deficit (—). 

68 NET BORROWING 

64 DECREASE IN CASH. 

65 DomMEsTIC DEBT 

66 FOREIGN DEBT 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
DIscoUNT RATE 
71 Treasury Bills.... 


72 STOCK PRICES 


Prices 

WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import Goods. . 


83 Cost oF LIVING. 


Production and National Income 
90 INDUSTRIAL EMPLOYMENT 


91 NATIONAL INCOME 


1937 


4.874 


189 
226 


229 


2 
wwuvr 


39.6 


or or 
ome 


~] 
Oo 
AD 


a 
Go & 


—oea’o Ot 


3 ‘ 


to 
oS 
° 


~] 


or 


100 


100 
100 
100 


100 


100 


1937 


1938 


4.819 


wo 
aoc 


oo jw 
syn 


tbo 
o 
Co 


q 
So) q 
oounsA 


oP) 
’ 
won 


— 
~] 
~s 

m CO Oto 


365 
1938 


1939 


4.389 


~] 


245 


281 
288 


449 


34. 


oo 
onw-e 


91. 


or 
ow 
a 


G0 bo > 


to 
~) 
oo 


— 
o 
_ 

yy RP IWOO 


60. 


—11 
15.2 
—3.8 
185.3 
106.1 


101 
101 
101 


104 


106 


406 
1939 


1940 1941 1942 1943 1944 1945 


(U.S. Dollars per South African Pound) 
3.970' 3.980? 3.980 3.980 3.980 3.9803 


(Millions of U. S. Dollars) 
1 14 47 


357 366 634 706 808 914 
10 8 11 60 107 246 
367 375 646 766 914 1,160 


370 375 659 813 9388 1,196 
7 Sx ah 4 8 6 
(Millions of U. S. Dollars) 
492 504 494 448 430 428 
(Millions of South African Pounds) 


42.3 49.7 58.5 53.3 1k 77.5 
5.4 8.6 8.9 6.6 5.6 5.5 
105.2 121.8 116.7 107.3 102.7 112.4 


(Millions of South African Pounds) 
73.9 75.7 140.8 170.0 206.1 266.8 


5.3 28.1 10.2 19.0 20.7 2.7 
1 — aa 1.5 2.2 3.6 
5.4 28.1 10.3 20.4 22.8 6.3 


(Millions of South African Pounds) 
cr 56 60.8 


63.4 79.7 

1.8 Rok 3.0 

40.2 43.3 46.3 

74.2 92.4 91.6 102.8 108.8 129.1 

48.9 54.6 103.5 180.9 161.3 193.0 
(Millions of South African Pounds) 

25.8 30.9 41.6 52 .2 60.3 66.9 
105.6 181.38 175.8 200.6 228.4 267.4 
181.4 162.2 217.8 252.8 288.8 334.4 

25.1 23.3 28.2 39.6 47.6 57.2 

2.5 15.7 if 5.5 4.2 12.0 
(Millions of South African Pounds) 

78.4 95.8 111.9 127 «1 132.0 145.3 
127.1 182.5 168.0 178.0 189.2 196.4 
—48.7 -—36.7 —51.1 -—50.9 -—57.2 -—51.1 

44.5 45.1 48.9 45.1 65.4 43.8 

4.2 —8.4 2:2 5.8 —8.2 7.8 
237.9 $321.4 409.3 456.0 522.0 569.1 

98.1 59.7 20.7 18.7 18.2 13.8 


(Per Cent) 
3.40° 3.00 3.00 3.00 xX 3.00 3.00 


75 75 75 75 75 .74 
(1937 =100) 

80 94 109 135 146 153 
(1937 =100) 

112 123 138 150 155 158 


105 113 128 140 146 150 
123 140 155 167 171 170 


107 112 122 129 133 137 
(1937 =100) 
111 118 120 116 117 121 


(Millions of South African Pounds) 
450 506 548 599 634 675 


1940 1941 1942 1943 1944 1945 


1946 


4.005 


939 
71 
1,010 


1,025 
47 


418 


96. 
214. 


~ 
oon 


~ 
—_ 
oo 
w 


€ 
ee 


Cort 
ooo 


 ) 
-—-Ar>O 


184. 


157 i 


to 


64. 
294. 
359. 


48. 
31. 


en nwcw 


162. 
185. 
—23. 
22. 


De 


hm we pro 


581. 
13. 


a 


2.89 
.63 
188 


161 
158 
168 


139 


674 
1946 


1947 1948 


4.0075 4.0075 


4 3 
762 183 
245 144 

1,006 327 
1,010 330 

46 16 

392 405 
100.05 184.3 
300.6 350.9 
247.8 80.6 

2.9 15.0 

8.3 91.1 

11.2 106.0 

99.8 113.4 

2.8 3.5 
117.4 156.4 
220.0 273.3 
178.5 107.3 

63.1 66.2 
345.0 343.3 
408.1 409.5 
54.7 44.3 

9.9 6.7 
171.9 
186.7 
—14.8 

14.3 
5 
2.63 2.90 

.63 

211 

169 181 

163 168 

180 202 

145 153 

124 

1947 1948 


For data on the balance of payments, country and commodity distribution of trade, discount rate of the Reserve Bank, minimum overdraft rate 
the commercial banks, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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11 


805 
144 
948 
959 

38 


7, 
113. 


12 


iV. 


co 


62. 
334. 
396. 

50. 


or ® & DODO 


— 
aw 


leo rw 


.2 
0 
-2.8 
oo 
3 


Sept 





t Off 
’ Beg 
Rese 








ISTIC@#y,yME Il, NUMBER 3, MARCH 1949 Union of South Africa 


CO | 


1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


(U.S. Dollars per South African Pound) 
075 BH. 0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 1 





(Millions ~ U.S. on 





3 1 5 9 4 5 8 12 10 10 3 3 3 3 3 3 2 .... 2 
188 # 905 804 796 762 764 448 488 #446 388 373 £388 # #=#307 £4269 «+2384 «#194 188 187 £182 WI 
144 9 344 181 211 245 253 280 329 309 351 £291 «9240 «229 #«%+222 211 «24181 144 94 52 12 
327 B 948 985 1,007 1,006 1,017 728 #767 «754 #7389 #664 «+5578 587 491 445 9375 327 £281 234 18 
830 # 959 990 1,017 1,010 1,022 736 779 #764 #749 +670 581 540 495 448 #9377 49330 2838 ~«.... ws 

16 38 43 46 46 55 42 45 21 27 9 16 12 9 9 11 16 oe 
(Millions of U. S. Dollars) 
405 9 35 35 34 34 35 32 34 34 34 34 35 34 33 33 33 33 SS .... B 
= of South African en 

4.3 38 35 <_—_____ ——_————-> 60.0 <—___—___—_ 10.1 11.0 12.8 15.2 15.1 18.2 21 
. Tint  eeararr es a ane ee 6 7 8 7 6 7 22 

30.9 Bo9.9 25.0 28.6 24.9 “4.8 ———— Ce ne 31.8 30.6 31.9 32.2 32.0 31.0 31.6 23 

(Millions of South African Pounds) 

80.6 Hog. 4 242.5 248.0 247.8 250.5 179.6 189.4 186.1 182.5 164.0 142.5 182.5 121.8 109.9 92.5 80.6 69.2 57.6 30 
1.0863 4.5 2.9 2.9 2.9 2.9 28 2.8 2.8 2.8 2.8 2.8 68 11.9 16.1 15.0 9.9 12.5 81 

1858 66 7.1 8.8 7.6 87.2 86.8 86.4 86.3 86.0 86.8 87.0 88.8 87.9 89.38 91.1 91.4 89.9 $2 

06.0 B90 11.1 10.0 11.2 10.4 90.0 89.7 89.2 89.1 88.8 89.7 89.8 95.1 99.8 105.5 106.0 101.2 102.3 38 

(Millions of South African Pounds) 

13.4 9 97.0 ee 100.7... 101.1 107.0 113.4 40 
3.5 9 914 omnes 2.8 Gee 2.6 3.6 3.5 41 

96.4833 ©... .... 117.4 eas. ance MME nc. a eae § ee 156.4 42 
13.3 912.7 214.9 215.9 220.0 220.6 223.8 224.5 228.5 280.9 285.8 244.4 250.6 260.6 267.7 266.8 273.3 272.9 43 

07.3 Bin0.9 175.2 175.4 178.5 174.4 181.1 192.4 187.8 184.4 170.5 151.5 145.4 148.2 131.3 121.6 107.3 94.3 hh 
66.2 (Millions of South African Pounds) 

433 402-2 63.7 63.8 63.1 62.8 62.9 63.2 64.7 65.0 63.9 65.8 64.4 64.7 66.5 65.7 66.2 64.5 63.2 50 

09°, P42 388.5 841.9 345.0 346.5 355.0 370.1 364.0 366.0 358.1 350.0 346.9 351.8 354.2 347.2 343.3 928.5 .... 51 

‘0 9396.4 402.2 405.7 408.1 408.8 417.9 483.3 428.7 431.0 422.0 415.8 411.3 416.5 420.7 412.9 409.5 393.0 52 
44.3 9 50 4 ee. 64,7 55.6 53.4 51.8 54.8 54.0 52.3 50.9 49.6 49.6 46.0 44.7 44.3 39.6 .... 58 
679855 6.7 10.38 9.9 15.9 19.7 19.4 19.7 18.8 15.6 10.0 9.8 7.8 7.9 7.9 6.7 7.2 6.6 5% 
(Millions of South African Pounds) 
13.2 12.4 17.4 12.6 16.1 17.5 18.3 14.6 9.8 18.0 12.5 15.1 18.0 12.0 12.1 16.1 60 
16.0 16.2 18.1 12.0 15.6 14.5 26.7 14.8 12.6 15.6 14.9 14.4 19.2 380.2 16.1 14.1 61 
-2.8 -3.8 4.3 6 85 8.0 -8.4 -2 -8.8 -86 -2.4 1 —6.2 -18.2 -—4.0 2.0 62 
25 4.1 -4.6 -.2 48 <-§.4 124 82 £121 -4 19 -2 74 WA 42 -24 63 
-.3 3-3 -4 <-5.3 -1.9 17.6 -8.6 7 $8.0 3 $ «§2 13 <8 «J 64 
65 
esee eo 4 'e's 66 
‘ (Per Cent) 
2.08275 2.75 2.75 2.75 2.75 2.78 2.78 2.70 2.78 2.88 2.90 2.95 2.95 2.98 3.20 3.19 3.25 3.25 70 
638 .63 .63 &.68 63 .68 4.638 «4.68 «42.68 #68 «168 ~«#8«64.68)0—(lO6S)~(CO6S)~C(COGSSCtiCSC“‘iéSSCi‘(C‘CNC“‘S’O#dzL 
(1937 =100) 
215 214 «9218 220 223 226 «426282 )«=©— «2 87—sia284i2]i2siiii 20H iiODiwé‘i(“(‘“ (kjk cess tee 8 
va (1937 =100) 
168 1730174174175 175 175 174 «+175 176 184 «#184 «+185 186 186 185 184 #185 = «.«... 80 
99. § 165 «166 = 167167 167 166 165 165 4167 «71166 168 169 170 171 170 166 ....~ .... 8! 
om 183 184 187 188 188 188 189 191 192 211 211 4.210 210 210 «210 # «212~«....~«.... 88 
146 146 146 146 147 148 +150 150 152 154 «#49156 «66155 «66157 157 157 § «86615606«6©157_—Ci«x sss 8 
(1987 =100) 
127 128 128 126 a a a ee ee, ee, a, err as 
(Millions of South African Pounds) ‘ 
1948 Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb 
TE ncccmmumaeat —-ssietinnenameneenedinmanmstninneenmmnrnamencmmainineangls —_——$_— $$$ ————————<—<—<—_ ——_ 1 —— 
rate 


t Official and private, as reported by U. S. Banks. t Equivalent to line (13). : : 
’ Beginning January 9. ’ Beginning June 7. 3 Through July 28. ‘ Beginning January 14. 5 Based on estimate of South African 
Reserve Bank. 6 Based on less than 12 months. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept 











Exchange Rates (U. S. Dollars per Pound Sterling) 
1 OFFICIAL SELLING RATE......... 4.944 4.890 4,673! 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.07; 

Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U. S. Dollars) 

10 Gold........ .. 2,690 2,690 1 1 1 1 1 1 1 1 1 if? 
EXCHANGE EQUAL. ACCOUNT 

11 Gold ... 1,895 7598 8764 292 1513 has iiss sti ere a guide ae 

12 Gold and U. S. Dollars Rok a ahs bate a ah os one es .... 2,854 2,841 2,587 2,035 19% 





13 SHORT-TERM ASSETS IN THE U. S.t 261 436 448 365 401 555 ~=—s:1, 001 866 708 459 326 540 369 


Foreign Transactions 
VALUE OF TRADE (Millions of Pounds Sterling) 


20 eal aeues < 606 562 493 440 379 403 366 363 506 970 1,198 1 84 103 
21 Reexports............. 75 62 46 26 13 11 28 35 71 50 60 3 
22 Imports, c.i.f............... 1,052 941 895 1,157 1,152 1,216 1,897 2,875 1,581 1,820 1,794 2 a yy 26) 
VOLUME OF TRADE (1937 =100) 
23 EN Sit ise Gikwiek was ep 100 88 83 65 50 32 26 27 41 88 96 127 
24 NE Sh Ge eos a ae 100 95 92 90 78 67 73 76 59 65 74 11 
Assets of the Bank of England 
DOMESTIC CREDITS (Billions of Pounds Sterling) 
30 Government...... _ .o3 .30 13 .80 1.02 1.19 1.39 1.55 Lak 1.76 Pk | 1.71} 1.76 
31 Business and Individuals. . . 03 .05 08) 108 04 08 = 0202 02.08 03g 8 
32 MIN So sehts'e x: ain .36 .39d .76 .83 1.06 1.22 1.41 1.57 1.74 1.79 1.80 1.748 °°! 
Assets of Eleven London Clearing Banks 
DoMESTIC CREDITS (Billions of Pounds Sterling) 
40 Government........... : 92 86 94 1.85 1.98 2.21 2.59 2.98 38.12 3.60 3.50 3.0 —%44 
41 Business and Individuals.... . 1.14 1.13 18 1.06 .95 .92 -89 .95 1.07 1.41 1.69 1.86 1.62 
42 Total................. 2.06 1.99 2.12 2.41 2.88 3.18 3.49 3.98 4.19 5.01 5.19 65.4 “ 
ee osnaacne (26 126 .27 132 137 .39 42 50 54 50 .50 on 
Currency and Deposits 
MONEY SUPPLY (Billions - ey Ste — 6 
50 TE... 5s Sacucius <4 .46 46 50 .56 1 1.03 1.20 1.84 1.88 1.88 1.2% = 
51 Deposit Money (Net)....... Bs 1.19 1.29 1.65 2.02 2°36 2.53 2.87 3.07 3.58 3.71 3.87 49 
52 BN ee 1.67 1.64 1.79 2k ode 3.14 3.56 4.07 4.42 4.96 5.04 5.12 4.80 
53 Tue Derosits. ............... 1.01 1.03 1.00 1.02 1.08 1.18 1.22 1.89 1.57 1.86 1.97 2.491% 
Government Finance (Millions of Pounds Sterling) = 
60 REVENUE Pee UREN coli tone coal 951 1,020 1,144 1,522 2,226 2,736 3,188 3,394 3,614 3,708 4,240 pal a. 
61 EXPENDITURE nhs 1,196 1,183 1,933 38,996 4,911 5,760 5,982 6,205 5,678 5,607 £4,297 ar 80 
62 Surplus or Deficit | eee ee ea — 245 —163 —789 —2,474 —2,685 —3,024 —2,744 —2,811 —2,059 —1,899 —57 Pog ~ 
63 NET BORROWING 245 163 789 2,475 2,684 2,800 2,748 2,811 2,059 1,899 ot 80 
64 FOREIGN GRANTS REC EIVED — — —- — 225 ~- = = = 30 Sas ie 
65 Domestic DEBT........ — 6,994 7,131 7,899 0,334 12,9381 15,560 18,807 21,130 23,268 24,863 24,067 ..+. #618 2 
66 FOREIGN DEBT....... ena 1,032 1,032 1,032 ,035 1,142 1 "296 1,288 1,268 369 768 1,556 a 
Money and Capital ete 
LONG-TERM INTEREST RATES (Per Cent) : 
70 GOVERNMENTBOND YIELD... 3.28 3.88 «8.72, 3.40 8.18 8.08 8.10 8.14. 2.92) 02.60 2.76 3.21 99 
71 CORPORATE BOND YIELD.... 4.08 3.95 4.28 4.45 4.26 4.04 3.91 3.85 3.79 3.68 3.68 3.77 3.85 
SHORT-TERM INTEREST RATES 51 
2 Treasury Bills. . no —- .56 .61 1.32 1.03 1.01 1.00 1.01 1.00 -88 A) | 51 51 "53 
7 Market Discount... ee . .58 .63 1.30 1.04 1.03 1.03 1.03 1.03 53 .53 .53 .56 = 
74 Call Money ee Be .76 15 1.09 1.00 1.00 1.02 1.04 1.10 .98 .62 .62 62m 
(Dec 31, 1937 =100) 132 
75 STOCK PRICES... igi eee 100° 89 78 70 85 102 111 125 132 156 142 133 - 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 93 95 126 140 147 150 153 155 161 176 «= - 202. «180 
UNIT VALUE OF TRADE - 244 
81 exports. ....... te 100 102 101 122 141 160 174 182 189 199 228 257 939 
82 Imports......... Pe he eg i 100 94 95 131 150 157 175 176 187 200 245 269 § . 
83 COST OF LIVING..... eee 100 101 104 121 133 143 147 151 152 154 163 174 oo 
84 WAGES (Weekly Rates) a : 100 103 104 115 126 135 141 148 155 167 174 sas sa 
Production and National Income 
PRODUCTION (1937 =100) 104 
90 Industry (General). . . oe 100 94 a eee ae ices Ne ee Xe 90 98 109 99 
91 eres. 10) 94 96 93 86 85 83 80 76 79 82 87 106 
92 rer 100 80 102 100 95 98 100 93 91 98 96 114 a 
93 Cotton Yarn........... 100 92 89 96 64 59 57 54 48 54 54 64 f° 
(Millions of Pounds Sterling) 
94 NATIONAL INCOME. . beveig ores 4,761 5,092 6,038 7,006 7,736 8,243 8,381 8 ,424 8,184 8,886 
Sept 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








t Offic 
For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national produ@ ‘Janu 
and for notes to each of the series, see COUNTRY NOTES. 
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——1947-——__—__—_- —_— se  — —— 1948 S| — —_- 1 949 —_ 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
(U. S. Dollars per Pound Sterling) 
0275 pT 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0 4.0275 4.0275 4.0275 4.0275 1 
(Millions of U. S. Dollars) 
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 
1, 89% ) 341 cnigsol ae alee aes ,200 crete ies 1,886 iartie pats 1,748° ; 1,828° Pa 12 
"549 369 337 354 326 336 405 445 376 341 446 373 372 346 363 380 540 562 13 
(Millions of Pounds Sterling) 
1 4 103 112 106 114 125 117 127 = 136 139 152 135 136 145 152 152 164 20 
3 4 4 4 5 4 6 6 5 6 4 5 5 5 6 5 21 
9 ‘ ’ 161 162 139 154 162 148 178 186 176 177 186 174 169 175 181 179 187 22 
(1937 =100) 
17 ———» 104 <—_— ———> 111<-——- 1S §ss ——— > 119<——— 3S—S-§ ———_ > 122<——-  _- ———__ > 129 «+ —— 23 
77 ———» 74<—-—— —> 7<—_-)S—S- —— > 71<——- Ss ———> 18<—-  ——> 6<—— 24 
(Billions of Pounds Sterling) 

1.71 1.76 1.74 1.73 baa 1.64 1.66 1.64 1.62 1.64 1.65 1.66 1.68 1.66 1.62 1.62 3oen 1.60 1.60 30 
‘ue 03 .04 .03 .03 05 .03 .04 .05 .03 .05 .05 .03 .06 .06 05 .04 .05 .06 $1 
1.14 7 Le 1.76 1.80 1.69 1.70 1.68 1.66 1.68 1.70 Euan Res 1.72 1.68 1.68 1.74 1.65 1.66 32 
(Billions of Pounds Sterling) 

3.944 3.47 3.50 3.50 3.50 3.86 3.44 3.50 3.45 3.50 3.51 93.49 93.52 3.59 3.60 3.62 3.55 3.34 40 
1.96/62 1.64 1.67 1.69 1.68 1.72 1.77 1.77 1.78 1.81 1.80 1.82 1.88 1.85 1.82 1.86 1.85 1.89 af 
549g 06 5.11 5.17 5.19 5.18 5.07 5.2 5.27 5.28 5.81 5.81 5.81 5.85 5.44 5.48 5.48 5.40 5.22 4¢ 

50 46 47 .49 .50 .48 .46 47 48 .49 .49 -49 .50 .49 -48 . 00 .50 .53 48 48 
(Billions of penne ne 
1.25 1386 1.34 1.32 1.33 1.26 1.23 1.2: 1.23 1.24 ‘ 1.26 1.25 1.23 1.22 1.22 1.25 1.22 1.22 50 
3.87 8.49 3.538 3.60 3.71 3.68 3.52 3.50 3.56 3.60 3 65 3.66 3.66 3.66 3.74 3.76 3.87 3.84 3.62 61 
5.1948) 4.88 4.92 5.04 4.89 4.75 4.738 4.79 4.84 4.89 4.92 4.91 4.89 4.96 4.98 5.12 5.06 4.84 52 
2.949 1:96 1.98 1.99 1.97 1.06 1.94 2.11 2.18 2.06 2.08 2.07 2.07 2.31 2.21 2.10 3.06 2.08 2.01 @ 
(Millions of Pounds Sterling) 
278 322 239 262 599 501 562 322 266 262 284 318 286 276 297 319 648 518 60 
358 376 351 344 346 480 598 305 218 299 289 281 339 341 271 403 335 392 61 
-80 -—54 -112 -—82 253 ll —-85 17 48  —37 —5 37 -53 —65 26 —84 313 126 62 
80 55 112 82 253 -—12 34 -16 —-—49 38 5 -—38 53 138  —-42 71 -—3814 -—142 63 
-— — — — _ os a a — — -- -- 52 16 14 — 16 64 
1,618 25,797 25,909 25,987 25,786 25,725 25,761 25,709 25,661 25,694 25,700 25,663 25,712 25,727 25,685 25,751 25,439 25,2 297{ Ds 
(Per Cent) 
3.9 6°99 2.90 2.87 3.01 8.08 38.15 8.22 38.28 8.25 8.27 $3.28 $8.26 $8.22 8.18 3.16 3.14 3.12 8.08 70 
3.779380 38.81 3.78 3.76 8.78 38.79 8.80 $3.81 3.79 3.77 3.77 38.77 3.76 38.75 3.75 93.74 $8.75 71 
51g Ol 51 51 51 51 .50 51 51 51 51 51 51 51 51 51 52 .52 2 
56 @ 08 .53 .53 .d3 .54 .56 .56 .56 .56 .56 .56 .56 .56 .56 .56 .56 .56 .56 78 
62 2 .62 .62 .62 2 2 .62 .62 .62 .62 .62 .62 .62 -62 2 2 .62 .62 7 
(Dec 31, 1937 =100) 
133 @ 182 130 137 142 145 126 132 136 137 128 125 127 128 131 134 133 135 132 75 
(1937 =100) 
902 @ 180 183 186 187 195 199 200 202 203 204 204 203 202 202 203 203 204 203 80 
257 @ 244 245 247 249 249 252 253 256 256 257 256 260 263 263 263 259 81 
269 @ 239 241 245 246 251 257 259 264 267 271 273 273 270 274 277 297 eed 82 
174 @ 162 164 167 168 168 171 171 174 174 178 174 174 174 174 176 176 176 8&3 
Pan 175 176 178 178 180 180 182 182 182 183 183 cates ~ ; aaa es 84 
(1937 =100) 
109 @ 104 108 111 104 108 111 108 112 106 112 101 99 113 114 116 110 de’ cc ee 
97 & 82 87 92 82 89 89 85 92 85 91 76 76 88 91 93 93 87 94 91 
114 § 106 109 110 97 112 116 116 118 117 119 93 109 119 119 121 113 115 cn ae 
64 § 55 61 62 57 62 66 63 65 63 65 63 60 64 69 69 63 Ay 93 
(Millions of Pounds Sterling) ‘ 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
948 cree GF anne onnceseneasenanoetarenannsnnnsinaneesssaseniemmnansemensnnlitGEinetmea snout aoe — ——1968 


t Official and private as reported by U. S. banks. 
‘January/August. * Beginning January 14. * September 30. 





‘ August 31. * Provisional. * December 31. 
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United States 


Gold and Foreign Assets 
GOVERNMENT 


10 Goldt 
BANKS AND BROKERS 
11 Short-Term Foreign Assets 
12 Short-Term Foreign Liabilities 
13 eee 


Foreign Transactions 


20 GCLD PRODUCTION.............. 
VALUE OF TRADE 

21 OS eee 

22 Imports, f.o.b. 
VOLUME OF TRADE 

23 NER Geis eS ae ous 

24 REINO rset isha a 6 






INTERNATIONAL FINANCIAL STATIsty wut 





1937 


2,760 


721 


1,929 


Assets of the Federal Reserve Banks 


DoMESTIC CREDITS 
30 Government..... 


Assets of Other Banks 
DomESTIC CREDITS 


40 Government 

41 Official Entities 

42 Business and Individuals. 
43 Total 

44 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS. . . 
54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit ( —) 
63 NET BORROWING 

64 DECREASE IN CASH.... 

65 ToTaL DEBT 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield 

71 Industrial Bond Yield 
SHORT-TERM INTEREST RATES 

72 Government Bond Yield 

73 Treasury Bills.......... 

74 Market Discount. . 

75 Call Money. 


76 STOCK PRICES. 


Prices and Wages 
80 


UNIT VALUE OF TRADE 


81 Exports 


82 

83 

84 

Production and National Income 
PRODUCTION 


Industry 
Agriculture. . 


Cost oF LIVING 
WAGEs (Hourly Earnings) 


90 
91 


92 NATIONAL INCOME. 


WHOLESALE PRICES (All Goods). . 


OM aR eek bce aws 


,208 


144 


oo te _ 
oors 


AJ 4O Corte 


to 
<< 
aon 


ow 


ooo 
me tO Ne 


tho bo 


36. 


ce to 
or=*] 
oe 


Of i 
owusd 


100 


100 
100 


100 
100 


100 
100 


73.6 
1937 


1938 


A wnNnor 


oo 
— 
wo oocn 


20950 hom 


Ww 
4) 
bo 


co to 


.00 


.83 
.05 
44 
1.00 


91 


93 
90 


98 
100 


79 
97 
67.4 
1938 


1939 


Lo) 
or 


—_ 


oot 
“A hort o 


— wm bo 


bo 


to 
© 
or to 00m 


1 wn ON 


maw yas 


89 


91 


97 
101 


96 
100 


~) 
bo 
' 


1939 


1940 


22 ,043 


410 
3,988 
—3,578 


bo 
oa 
w innow 


we CO 


bo 


a “1 MmoMm 


m IWOW 


oo ocr 
wou 


ooo o 


91 


97 
98 
98 
106 


111 
104 


81.3 
1940 


1941 1942 1943 1944 
(Millions of U. S. Dollars) 


22,761 22,738 21,981 20,631 
389 266 279 357 
3,724 4,252 5,437 5,673 
—3,335 —3,987 —5,158 —5,316 


(Millions of U. S. Dollars) 


169 125 48 36 
(Billions of U.S. we 
5.15 8.08 18.00 14.54 
3.39 2.00 3.41 3.94 

(1937 =100) 
146 191 27 271 
102 76 85 92 


(Billions of U. S. Dollars) 
2.3 6.2 11.6 18.8 


(Billions of U. S. Dollars) 

17.6 38.5 57.2 76.4 
8.5 7.0 6. 5 5.1 
24.3 21.5 20.9 23.5 
50.3 67.0 84.6 105.0 
13.8 14.4 14.3 15.9 

(Billions of U.S. Dollars) 

9.6 13.9 18.8 23.5 
39.0 48.9 60.8 66.9 
48.6 62.8 79.6 90.4 
27.7 28.4 32.7 39.8 

2.8 9.2 11.0 21.2 

(Billions of U.S. Dollars) 

7.8 12.9 22.6 44.5 
13.1 36.0 80.4 98.1 
—5.38 -28.1 -57.8 -—538.6 

6.0 23.5 64.3 64.3 
—.7 —.4 —6.5 -—10.7 
49.0 72.4 186.7 201.0 

(Per Cent) 

2.05 X 2.46 2.47 2.48 

2.95 2.96 2.85 2.80 
xX .76 1.13 1.20 1.23 

.10 .33 .37 .38 

.44 .44 .44 44 
1.00 1.00 1.00 1.00 

(1937 =100) 
68 60 80 86 
(1937 =100) 

101 114 119 121 

104 122 130 136 

105 120 132 140 

102 113 120 122 

117 137 154 163 

(1987 =100) 
143 176 212 208 
107 117 121 128 
(Billions of U. S. Dollars) 
103.8 186.5 168.3 182.4 
1941 1942 1943 1944 





1945 


20 ,083 
429 


6,987 
—6,558 


24.3 


bo 
oo 
AI AH 


26. 


102. 
48. 


20. 


ac woc 


48. 
101. 
—53. 
57. 
—4. 
258. 


a> 


Jon bp 


to bo 
a 
oo 


_ 
_ 
~ 


181.7 
1945 


1946 


20,706 


740 
6,193 
— 5,453 


23.4 


74. 


33. 
113. 


18. 


m cr 006 


26. 


110. 
54. 


on oow-~ 


44. 


—21 


10. 


end bo ores 


269. 


140 


151 
161 
136 
174 


150 
128 
179.3 
1946 


1947 


22 ,868 


976 
5,318 
—4,343 


69. 


41 
116. 


20. 


SoS Hwan 


26 


113. 
56 


CO rm OID 


43. 
43. 


—11. 


| 
wink © OD 


258. 


176 


180 
196 


155 
196 





















1948 
24,993 2,084 22 
1,034 = 
6,214 5,60. © 
— 518] 1.693 —4 
ae 
12.63 1.19 
7.4m -48 
ig7g 230 
log 96 
23.3m 22-3 
62.5 0-5 
5. 09.0 
8 38.4 
113.99 /4.8 1 
22.6 18.9 
25.7 26.4 
85.49 3 
111.4g 210.7 1 
57.3 00.1 
3.38 3.0 
44.7 
36.6 
8.1 
-6.0 
-2.1 
252.3 
ua 2-24 
2.8m 2.67 
1,5 1.24 
1.04.80 
Lug .94 
1.55 1.38 
111 109 
191m 182 
193m 186 
918m 197 
167m 159 
213m 200 
170m 169 
19488 Sept 
+ Tre 
‘Ann 


For data on the balance of payments, country distribution of trade, discount rates, gross national product, and for notes to each of the series, 


COUNTRY NOTEs. 
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__ —— 1 9479 —___————_- oo —— — ———— —— 1948 —-—_$ —-_—_—_—__ ————_____—-__ ——_1949-—__ 
1949 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 








(Millions of U. S. Dollars) 
4, 393 2, 084 22,408 22,735 22,868 23,011 23,177 23,216 23,307 23,435 23,740 23,819 23,927 24,060 24,202 24,364 24,398 24,448 24,464 10 


1,03 969 977 939 976 1,044 1,062 1,099 1,128 1,176 1,125 1,098 1,107 1,079 1,079 1,043 1,034 1,022 11 

O14 5662 5,498 5,471 5,318 5,254 5,400 5,558 5,414 5,482 5,414 5,585 5,659 5,707 5,779 5,896 6,214 6,313 12 

5.18) 4,693 —4,521 —4,582 —4,343 —4,210 —4,338 —4 ,459 —4,285 —4,257 —4,289 —4,492 —4,552 —4,627 —4,701 —4,854 —5,181 —5,291 13° 
(Millions of U. S. Dollars) 

3 7 & 6 7 6 5 6 6 6 6 6 8 7 6 5 5 20 
(Billions of U. S. Dollars) 

12.63 1.19 1.3 1.18 Raa 1.09 1.0 1.14 1.13 1.10 1.01 1.02 .99 .93 1.02 .82 1.29 1.09 aia ee 
7.14 48 .50 .46 .61 .05 .o9 .67 .d3 .56 .62 .06 .60 .56 .60 .56 43 .59 aa ee 
(1937 =100) 
197m 230 250 226 218 202 197 212 209 205 189 187 185 176 195 158 247 ee . 23 
108 96 104 90 109 107 108 118 96 101 111 102 107 106 109 101 128 er cee SO 
(Billions of U. S. Dollars) 
233M 22.3 22.2 2 22.6 22.0 21.0 20.9 20.4 20.6 21.4 3 21.5 23.3 23.2 23.0 23.3 22.0 22.4 30 


(Billions of U. S. Dollars) 


62.56 0.8 70.5 70.1 69.2 69.3 7.9 65.5 66.3 65.9 64.8 65.3 65.1 62.4 68.2 68.8 62.5 63.0 40 
5.4m 0-0 5.6 5.5 5.6 5.4 5.4 5.5 5.5 5.5 5.5 5.6 5.6 5.6 5.5 5.4 5.4 6.0 41 
45.9 38.4 39.8 40.5 41.3 41.6 41.8 42.1 42.0 42.6 48.0 48.5 44.0 45.1 44.9 45.5 45.9 45.0 42 
113.9g 14.8 115.9 116.1 116.1 116.8 115.2 118.1 118.8 114.0 118.2 114.38 114.6 1183.1 118.6 114.2 118.8 113.9 43 
20.49 18.9 18.9 19.1 20.0 9.4 18.9 186.6 Wl Wl %:5 19.7 BS 28O BA Bi Be A 4h 
(Billions of U.S. Dollars) 
95.76 26.4 26.3 26.6 26.6 25.8 25.7 25.6 265.4 25.4 25.6 26:5 25.6 25.7 26.7 25.9 25.7 2.2 2.2 & 
85.8m 4.3 85.5 85.9 86.9 86.6 84.6 81.5 82.7 82.8 82.7 83.4 83.8 83.9 85.0 85.0 85.8 85.3 51 
111.49110.7 111.8 112.5 113.5 112.4 110.3 107.1 108.1 108.2 108.3 108.9 109.4 109.6 110.7 110.9 111.4 110.5 52 
57.3 00.1 56.3 56.0 56.4 56.5 56.8 56.9 56.9 57.0 57.4 57.3 57.3 57.3 57.3 57.0 57.3 57 .6 53 
3.38 3.0 3.2 3.2 2.3 3.3 3.5 3.9 3.7 3.8 4.2 4.2 4.3 4.4 3.8 4.0 3.3 3.1 4.5 54 
(Billions of U.S. Dollars) 
44.718 4.9 2.5 3.0 4.2 4.5 4.3 6.3 2.9 3.1 ok 2.9 2.6 4.6 Sek 2.6 4.1 3.6 4 60 
36.6m 3-2 2.4 2.2 3.7 2.9 2.6 3.6 3.1 2.6 4.9 4.1 2.2 3.5 2.9 2.9 4.4 3.3 2.8 61 
8.1m 1.6 — 8 6 tt bet a4 —.2 3 2 —1.6 4 aa —.7 -.3 --—.3 3 6 62 
—6.0g-1.0 -.1 -.9 -1.3 —-.38 -2.0 -1.6 -—.8 — ok ve -.3 —.4 —.2 -- 3 —.2 1 63 
-2ja-.7 -—.l — 8 -1.3 2 =1.1 1Lé =.5 = 2 6 — -—.7 1.0 3 — —.1 —.7 64 
959.9m209.1 259.1 258.2 256.9 256.6 254.6 258.0 252.2 252.2 252.3 253.4 258.0 252.7 252.5 252.5 252.8 252.6 252.7 665 
(Per Cent) 
94m 24 862.27 2.386 =62.39 2.45 2.45 2.45 2.44 2.42 2.41 2.44 2.45 2.45 2.45 2.44 2.44 2.42 2.89 70 
> 87m 2.67 2.76 2.84 2.92 2.91 2.90 2.89 2.85 2.82 2.80 2.84 2.89 2.88 2.90 2.89 2.85 2.80 2.79 71 


1.528 1.24 1.87 1.44 1.49 1.46 1.49 1.48 1.48 1.44 1.41 1.48 1.56 1.60 1.68 1.61 1.56 1.50 1.49 72 
1.04@ 80 .86 .93 95 98 1.00 1.00 1.00 1.00 1.00 1.00 1.056 1.00 1.12 1.144 1.15 1.146 1.16 % 
1.118 .94 .94 .94 1.038 1.06 1.06 1.06 1.66 13.06 1:06 1:06 1.38 1.19 1.99 13.99 41.99 13.39 3.59 7% 
1.558 1.88 1.88 1.88 1.88 1.50 1.50 1.80 1.50 1.50 1.50 1.50 1.62 1.62 1.62 1.62 1.62 1.42 1.42 7% 
(1937 =100) 
111g 109 111 111 109 107 101 102 110 115 121 118 113 112 114 107 107 108 104 76 
(1937 =100) 
191M 182 184 185 189 192 186 187 189 190 193 195 196 195 191 190 188 187 183 80 
193m 186 187 190 195 196 199 194 194 194 194 197 194 190 190 189 acc eece. Tae 
218m 197 195 200 206 208 213 217 218 217 215 220 218 222 220 220 222 han cae ene 
167m 159 159 161 163 164 163 163 165 166 167 169 170 170 169 168 167 166 . 83 
213m 200 202 203 205 206 206 207 207 208 211 213 216 218 219 220 221 222 .. 8 
(1987 =100) 
170% 169 172 171 167 167 168 166 165 170 171 165 172 174 175 173 168 165 . 90 
(Billions of U. S. Dollars) 
——»> 212.8! <—— ——-> 215.15 <—— Ss» ——> 221.71 <—— )3—S—§ —— > 227.3' <<... ee pba ia .. 98 
1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 
——— 1947-—_—_____—__ —_— ——_1948- — - ———__ —— 1949 -—_ 


eries, @ * Treasury and Exchange Stabilization Fund. 
‘Annual rate of quarterly data. 
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Uruguay 


Exchange Rates 
SELLING RATES 


1 EE eo eknucaae kas 

2 ON ETO ee ee 
BuYING RATES 

3 ee ie Ea Be Sg 

4 Re A ate eV bis A egg 


Gold and Foreign Assets 
BANK OF THE REPUBLIC 


10 Gold Shes | eee 
11 Foreign Exchange.......... 
12 Total..... 


13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 ER. 855s sw oeonerewsive 

21 UIUUM MODS occ cic's we A ober 
VOLUME OF TRADE 

22 Meat Exports 

23 Wool Mixnorts........... 


Assets of the Bank of the Republic 
80 FOREIGN ABSETS1.............. 
DoMESTIC CREDITS 


31 Government.......... 
32 Official Entities Retake 
83 Business and Individuals... . 
84 MN e vasa besos 


85 INTER-BANK CREDITS... 

Assets of Other Banks 

40 DomMEsTIc CREDITS. . 

Currency and Deposits 
MONEY SUPPLY 


50 Currency aN oa 
51 Deposit Money (Gross) 
52 Total ors 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 Stock PRICES 


Prices 
80 Cost or LAVING................ 


1937 


~“ 


- or 


an 


Aor 
wom 


100 
100 


—" 
ao 
“Ito 


— 
wo 
—™ be CO 
yoo 


131.5 


re 


io. 
78. 
154. 


S 0 to 


4.24 


100 


100 
1937 


1938 


ho 
a 


18.8 
60.9 
8 
150.5 


150.8 
83 .2 

2 
156.3 


4.83 
103 


99 
1938 


1939 


.002 
. 758 


thre 


649 
.680 


noe 


~] 
Qe or 


-~) 


on 


— Ot 
ow 


86 


orm] GO Oo 


sAwtwvre 
[oye OI 


~ 
to 


81. 
80. 
161. 


too bt 


4.61 
112 


105 
1939 


1940 


1.899 
2.660 


wo © 
& CICS 


176.1 


(Uruguayan Pesos per U. S. Dollar) 
1.899 1.899 1.899 1.899 


INTERNATIONAL FINANCIAL Statigr 





1941 1942 1943 1944 


2.310 1.900 1.900 1.900 
1.519 1.519 1.519 1.519 
2.171 1.862 1.862 1.837 


( 


(Millions of U.S. Dollars) 


100 89 121 157 
11 6 38 72 
111 96 158 228 
4 55 6° 10 
(Millions of U.S. Dollars) 
70.8 57.8 100.0 97.6 
63.1 63.7 63.8 72.4 
(1937 =100) 
84 65 69 46 
89 24 112 124 
Millions of Uruguayan Pesos) 
168 145 241 347 
a3 26.2 16.1 14.0 
58.3 65.4 57.6 57.3 
89.5 90.5 83.7 78.3 
59.4 182.1 157.3 149.6 
4.3 2.5 - “= 
(Millions of Uruguayan Pesos) 
53.5 173.6 181.6 188.7 


1 


(Millions of Uruguayan Pesos) 


1 


97.6 97.6 113.5 128.4 

98.4 110.5 176.1 266.4 

96.0 208.1 289.6 394.8 
(Per Cent) 

5.08 5.06 4.94? 4.74 
(1937 =100) 

132 130 136 154 
(1937 =100) 

109 112 118 121 

1941 1942 1943 1944 





For a description and a brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of tr 
agricultural production, and for notes to each of the series, see COUNTRY NOTES. 


1945 


1.899 
.900 


_ 


1.519 
1.780 


~ 
~] 
mwnocre 


to 
_ 
or 
Ls 


© 
es 
oNo 


139 
1945 


1946 


1.900 


.519 
- 780 


— 


200 
92 
291 
17 


152.8 
147.4 


106 


bo 
3 
So 
© 


1946 


1947 


1.899 
1.900 


.519 
7804 


_ 


202 .¢ 
300. 


502. 


conte 


177 
1947 















igam sept f 
1,899 1.8 
1.899% ;.900 1.§ 
1,904 
1.519 1.8 
1.5198 1.895 1.8 
1.89 
183 
16 78 
7 261 : 
24 
14.6 
19.2 2 
102 
396 
366 
24.1 2 
91.9 9 
97.3 10 
13.38 22 
13.8 1 
319.0 31 
350.4 
175.8 17 
@ 300.8 29 
oa 6.6 47 
561.4 
4 
4.9] 
179 
Sept 
1948 — 
t Officiz 
'Throu 
months 


«UME II, NUMBER 3, MarcH 1949 Uru ouay 


—_—— 1947 1948————__$__ —___—______—_—_————__ -__- 1949 
igamm Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec Jan Feb 


IST] 











(Cae oe per zs S. ae 


1,899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1 
8998 900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 L “900 1.900 1 -900 1 900' 2.21? 2.81 2.381 2.25% 2.25 2.25 ¢ 
90 
1519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 8 
= 1,895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895! 2.20? 2.30 2.30 2.233 2.23 2.23 § 
89 
(Millions of U. S. Dollars) 
183 177 175 175 189 200 200 203 203 203 198 187 181 172 166 NOG seas Sea ee 
16 78 74 75 81 81 74 68 65 67 65 59 55 55 57 63 2 Gare ee 
‘tm 261 251 250 255 270 274 268 267 270 268 257 242 236 229 229 BOR ocean waaay oe 
(Millions of U.S. Dollars) _ 
14.6 8.7 64 2.1 9.7 WS WG BS 169 lt 9.9 11.0 ) ae Liat papier aa 
19.2 24.1 22.6 16.9 3.38 WT 162 432 2M MSO & 2 22.4 21.8 16.4 14.1 rite aca aac 
(1937 =100) 
102 42 160 278 123 192 75 156 137 144 56 16 TO watt ata’ grind ait ee 
(Millions of Uruguayan Pesos) 
396 381 380 387 411 . 417 408 406 411 408 390 368 359 348 348 OE oce ane 
366 
4.1 27.8 25.6 28.6 84.6 39.3 39.4 42.4 48.4 41.1 41.9 38.5 37.3 39.1 41.6 $1 
91.9 94.8 97.7 118.0 106.8 109.0 110.0 114.8 119.4 122.8 126.0 130.9 134.0 139.4 156.8 $2 
97.3 100.9 102.5 105.0 102.2 101.4 102.7 101.9 108.8 104.2 106.2 114.9 121.2 121.9 124.8 33 
28.3 223.0 225.8 246.6 243.6 249.7 252.1 259.1 266.6 268.1 274.0 284.3 292.4 300.4 323.2 34 
BS 46 2 17.4 16.2 11.7 11.2 10.7 10.2 96 16:38 HG WA 168 7.1 35 
(Millions of Uruguayan Pesos) 
19.0 314.0 315.5 315.8 318.5 308.1 307.6 309.8 315.7 328.9 324.2 330.0 338.1 342.9 344.5 350.6 .... .... 40 
50.4 
(Millions of Uruguayan Pesos) 
175.8 177.7 179.2 202.2 197.8 205.9 208.2 207.5 206.3 209.7 204.0 200.1 198.7 199.3 200.0 230.9 221.3 .... 50 
99,@ 300.8 292.6 285.1 300.6 $22.2 336.2 329.1 3835.0 3848.5 348.8 341.3 333.0 3383.5 332.0 324.3 330.7. .... eur 0 
9) 476.6 470.3 464.3 502.8 520.0 542.0 587.38 542.5 549.8 558.5 545.4 533.1 532.2 581.3 524.3 561.6. .... ae 
61.4 (Per Cent) 
ws 4.86 4.89 4.76 4.76 4.95 4.84 4.77 — 4.87 4.88 4.99 — 4.96 4.93 5.88 5.53 .... 70 
4.9) Gara 
(1987 = 100) 
179 179 179 178 180 177 177 176 175 174 177 177 Re hinds deed wiaeors gies aa ace. 
Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec Jan Feb 
1948 ——— 1947 —______ —— 1948  ——— _ —--1949-——. 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
‘tr a August 11. *September 6 through 21. * Beginning December 16. ‘Through July 15. *July 1. *October 31. 7 Less than 12 
months. 
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Venezuela 





Exchange Rates 
SELLING RATES 


1 a a ere 
2 a a kent meg wihlb 
BuYING RATES 
fficial 
Petroleum Rates 
3 NN oS 3% isis 5 
4 Rs eae uid 
5 Washed Coffee......... 
6 RR orn bay bas oi 
7 nL ks sib'hs oes 


Gold and Foreign Assets 
CENTRAL BANK 


10 edge tle e einen a 

11 Foreign Exchange.......... 

12 eer 
TREASURY 

13 Se 
OTHER BANKS 

14 Ne eee eb aKd bse 

15 Foreign Exchange.......... 

16 Ne is a ip se wens 

ON eee 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 

21 RE et bas kee sche w nas 

22 SS, AS, 

Assets of the Central Bank 

80 FOREIGN ASSETS }.............. 


DoMESTIC CREDITS............. 
$1 Official Entities............ 


$2 INTER-BANK CREDITS........... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 OD. ss suns eb ee ¥ s 
42 Business and Individuals ... . 
43 ee Ne a wig 
Ne sb eu bee 


Currency and Deposits 
MONEY SUPPLY 


50 a ee 
51 Deposit Money............ 
52 NE Sirk s 546 6x & 5 


ie NEED... we cca ccesen 
54 GOVERNMENT DEPOSITS......... 
Money and Capital Market 
> MOOK PeeB............... 
Prices 

WHOLESALE PRICES 
80 All Goods................. 


81 Home Produced Goods. . 
82 Import Goods.......... 


83 RETAIL PRICES (Food).......... 


Production 
90 CRUDE PETROLEUM............. 








For a brief description of the exchange rate system, for data on the rediscount rates, national income, and for notes to each of the series, s 


COUNTRY NOTES. 
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1937 


3.19 


3.025 
{3.091 
3.46 


134 
78 


157 
106 
263 


80 


104 


100 


100 
1937 


1938 


ew 


17 


54 
63 


63 
11 


559 
310 


192 


162 
164 


68 


174 
114 
288 


26 
63 


100 


1938 


1939 


wo 
~ 
~] 


179 


150 
151 
76 


182 
129 
311 


30 


102 


101 
102 
99 


107 


110 
1939 


1940 


8.19 
3.463 


3.09 
8.17 


21 


4.50 


489 
311 


96 


24 


106 


16 
157 
173 


81 


181 
161 
342 


33 
16 


104 


98 
101 
103 


102 


99 
1940 


INTERNATIONAL FINANCIAL STATisticg 


1941 1942 1943 1944 
(Bolivares per U. S. Dollar) 

8.19% 93.35 3.35 3.35 

3.744 3.44 3.35 3.35 

— — -- 3.026 

(3.09 3.09 3.09 

3.097 4.605 4.30 4.308 

4.303 3.75 3.758 

3.69 3.41 3.32 3.382 


(Millions of U.S. Dollars) 
41 68 89 107 


13 9 14 22 

54 76 103 129 

— 7 _ 23 

12 12 12 12 

2 1 2 2 

14 13 14 14 

68 96 117 166 

25 6C«Z «C21 24 31 
(Millions of U. S. Dollars) 

3.99 3.55 2.53 2.38 


(Millions of Bolivares) 
718 501 620 867 


288 216 222 373 
(Millions of Bolivares) 
165 233 316 396 
-- _ _— 10 
5 9 1 7 
(Millions of Bolivares) 
43 41 44 43 
~- 12 11 6 
177 151 221 270 
177 164 232 276 
129 163 201 218 
(Millions of Bolivares) 
194 228 264 309 
151 194 271 295 
345 423 536 603 
35 35 41 51 
27 25 25 60 
(1938 =100) 


107 124 138 1 


ou 
or 


(1938 =100) 
104 116 129 134 
105 109 120 127 
122 157 168 159 
(1937 =100) 
101 111 122 141 
(1937 =100) 
120 78 94 133 
1941 1942 1943 1944 


1945 


169 
194 


33 


15 


19 
246 
50 


2.35 


1,113 
602 


596 


57 


334 
339 


189 


406 
369 
775 


60 
129 


176 


135 
131 
162 


141 


167 
1945 


1946 


182 
219 


33 


12 


17 
269 
74 


1.49 


1,623 
983 


673 


28 


53 


446 
450 


213 


524 
476 
1,000 
77 

31 


189 


137 
136 
159 


150 


201 
1946 


1947 


12 


19 
274 
78 


67 
2,469 


680 


59 


497 
502 


172 


620 
477 
1,097 
93 

16 


199 


156 
153 
178 


172 


222 
1947 


1948 


406 
122 


1,084 
41 


59 


612 
618 


239 


780 


1,380 
120 
147 


215 


174 
165 
195 


1948 








VYoLUM 
— 


—_—_ 


Sep 


ep 
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cee 

re enlace + —_—_— 194 ——1949—— 

| Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 

385 (Bolivares per U. S. Dollar) 

335 3.35 3.85 3.85 93.85 3.35 3.35 3.385 3.85 3.85 3.85 3.85 3.85 3.85 3.85 38.85 3.85 3.85 93.35 
' 3.35 3.35 3.85 3.35 3.35 3.35 3.35 3.35 3.35 3.35 93.85 3.85 3.85 3.85 3.35 3.35 3.85 3.85 @# 

03 3.03 3.08 38.08 3.03 3.08 3.03 3.03 3.08 3.03 3.03 3.03 .03 3.05 3.05 3.05 3.05 3.05 3.05 $8 

2 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 

80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 §& 

‘os 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 6 
82 3.32 3.82 3.82 38.382 3.32 3.382 3.82 3.82 3.32 8.382 $3.82 3.82 38.82 3.382 3.82 3.82 3.32 3.32 7 

(Millions of U.S. Dollars) 

290 182 182 182 182 182 197 223 210 230 231 27 271 271 271 290 290 290 290 10 
63 35 26 28 40 41 34 26 50 18 73 29 27 40 50 12 63 60 54 11 
354 217 208 ##+(.210 °&# 222 223 231 250 260 #248 #«#£=304 «&3300 298 Bll 321 303 354 350 844 12 
33 33 33 33 33 33 33 16 33 33 33 33 33 33 33 33 33 33 18 
12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 14 

7 6 7 6 7 7 9 . 9 s 8 q 8 7 + 9 7 ~ 15 

9 18 20 19 19 19 21 20 21 20 20 20 20 19 20 21 19 20 16 
406 268 260 261 274 275 285 286 314 301 357 £3538 #£=351 #368 #«©«374 «3857 «406 403 17 
122 89 73 61 78 89 15 66 84 59 ~=s-:110 76 17 89 97 78 122 122 18 

(Millions of U. S. Dollars) ; 
|. 51 .05 .08 .10 ll .13 .12 12 17 .10 .10 .10 .09 13 .16 17 12 15 20 
(Millions of Bolivares) 
199 217 284 298 or ae ree eee 21 
ae 1569 156° 1569 156° 152 180 197 £228 208 ~2«.W.W. 22 
(Millions of Bolivares) 

084 666 6388 642 680 684 707 765 799 760 982 920 £918 #954 984 929 1,084 1,073 1,056 30 
41 | 1 1 1 1 42 44 44 39 50 59 45 48 45 50 42 41 43 18 $1 
= | 42 53 46 34 3 2 1 —_ 1 5 4 6 4 2 2 — — — $8 

(Millions of Bolivares) 

59 54 60 57 59 60 65 63 64 62 61 60 61 58 63 63 59 60 40 

6 7 s 6 5 6 5 6 5 5 6 6 6 6 6 6 6 9 ! 
612 | 483 484 492 497 493 499 497 516 5338 550 581 596 603 #£=611 «49610 +#«9612~« 62i1 42 
618 490 492 497 502 498 504 502 521 589 556 587 4602 609 #4617 +#«3616 618 629 43 
239 216 158 # 207 ~# 172 206 231 242 249 4258 #=216 «4200 204 «2538 «32214 «218 «© 289 @«©299 bb 
7% (Millions of Bolivares) 

0 522 526 589 ®#&620 605 612 624 687 #«®4636 ~« 638i 647 648 645 661 674 #+«+«&>=780 751 768 50 
600 465 465 488 477 483 501 517 542 517 £542 516 540 542 ~& 571 596 600 627 .... &1 
, 380 987 992 1,027 1,097 1,088 1,118 1,141 1,179 1,153 1,173 1,163 1,189 1,187 1,232 1,270 1,380 1,378 52 
120 88 88 89 93 97 99 100 101 104s 111 111 114 116 118 116 «£120 ~=8=128 53 
147 76 65 32 16 26 30 45 40 71 248 # #220 £227 # «©3261 261 177 «31147 171 54 

(1938 = 100) 
215 194 199 198 198 200 201 206 206 209 # «4215 «218 # #220 «£222 «222 «221 #221 70 
(1938 =100) 

174 167 163 168 166 167 170 174 181 181 178 179 174 +172 ~°# 171 169 166 80 

165 160 158 160 159 161 162 162 165 165 167 168 167 167 166 166 164 81 

195 178 180 183 181 182 196 198 200 200 198 198 196 192 #194 193 189 82 

(1937 =100) 

188 185 185 185 veg agli 83 
(1937 =100) 

229 240 228 240 246 288 #252 #242 «£254 «£249 «3259 «3262 #257 «265 265 90 

1948 Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug. Sept Oct Nov Dec Jan Feb 

— encase nce a> einepaentnSeecieesestacoeeanyeannneeieisnonmsensiensannees|A ceverntenenen — 1949——_ 

ae i a SS 

jes, se + Official and private, as reported by U. S. banks. t Equivalent to lines (12). § Equivalent to lines (16) 

1 Beginning April 27. ? Through July 23. §’ Through June. ‘ Beginning in July. 5 Through April. * Beginning in May. 7 Rates 


shown for 1942 were introduced on July 22, 1941. 


8 Through August 15. 


* Monthly average of four months data. 
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Country Notes 


ARGENTINA 


EXCHANGE RaTES: Annual or monthly averages (curb market—end of 


period). All exchange transactions, with the exception of a few 
non-trade transactions, are conducted through authorized banks at 
officially fixed rates of exchange. The following system of exchange 
rates currently prevails: A Basic Buying Rate used for proceeds 
of “regular’’ exports, a more favorable Preferential Buying Rate 
made available for proceeds of ‘‘non-regular’’ exports, and a newly- 
created (June 23, 1948) Special Export Rate which applies to 
designated industrial goods of which exportable surpluses exist. 
In addition a rate of 4.01 pesos per U.S. dollar had been in effect 
for proceeds of exports to the neighboring countries of Bolivia, 
Chile, Paraguay, Peru, and Uruguay for the period June 23 to 
December 6, 1948. Exchange is sold for imports at rates de- 
pending on the category of commodities imported and the countries 
of origin. Importers of essential goods are supplied with exchange 
at the Preferential Selling Rate and importers of goods classified 
as second-essentials at the Basic Selling Rate. Importers of goods 
classified as luxury items or of foods not appearing on the preferred 
lists are not eligible for exchange at either of these rates and are 
supplied at the Auction Rate. The bank-controlled Free Market 
Rate is used for non-trade transactions. Although the classi- 
fication of goods on the preferred lists has been changed frequently, 
the existing pattern of exchange rates has remained substantially 
unchanged since August 1939, with the exception of the establish- 
ment of the auction rate in July 1941, and of the special export 
rate on June 23, 1948. 


Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net” foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
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1938 1946 1947 
Credit Debit Credit Debit Credit Deba 
Exports (f.0.b.) and imports (c.i.f.) . 408 440 1,166 588 1,615 1 337 
Nonmonetary gold .............. — 1 = 22 — "4 
Government debt service'........ — 34 _— 23 _ 9 
Government expenditure.......... —_ 19 _ 18 = 34 
SPR OUTUNNO ssc nce akasccaste 11 75 89 123 81 103 
Total current account...... 419 569 1,255 774 1,696 1.487 
Capital and Gold: 
UD a Wenee Gh pas shi nae ios _— 20 _ 98 — 4l 
Official: 
Debt repatriation............ 36 _ — 230 —_— 112 
Other capital and gold........ 137 ms 71 306 am 
Total capital account....... 173 20 — 399 ~~ 306 153 
Errors and omissions?,........... — 3 _ 82 — 862 


1 Includes amortization. 
? The debit figures may include some private capital movements. 
* This item includes private commercial credits. 


Value of Trade: Imports for home use. Distribution of Total Value 
of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 29 33 22 30 United Kingdom. 21 20 18 8 
‘ 9 


United States.... 13 15 10 United States.... 11 17 29 45 
Germany........ 7 12 — — Germany........ 1l 10 — — 
Wheat andCorn.. 47 26 17 31 
| eee 14 23 15 14 
Oilseeds and Prod- 
Dis kasceuaee 14 17 21 
eee 7 1l 9 6 
Hides and Skins. . 6 7 9 6 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Index of exports covers 80 per cent of total exports; index of imports 
covers nearly 100 per cent of total imports. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “‘bank operations account.” The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
{wice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts/operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercial banks accounts the items “miscel- 
laneous assets’ and “‘obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
gage departments of commercial banks. Non-Government Credits: 
Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 
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ENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
tbe issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the “Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


ONEY AND CAPITAL MARKET: Government Bond Yield: Through 


E AND NATIONAL INCOME: Production: Meat consists of 


1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annual or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Stock Prices: Quotations 
for common industrial shares in Buenos Aires calculated by the 
Banco Francés e Italiano. 


ICES AND WAGES: Wholesale Prices in Buenos Aires, consisting of 23 
agricultural and 82 non-agricultural commodities. The agricul- 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The 
aggregate index is weighted by the number of commodities in each 
group. Cost of Living in Buenos Aires. Wages: Monthly earnings 
in manufacturing and mining. Christmas bonus is charged to 
December only. 


beef, mutton, pork, and goat meat produced in freezing plants and 
factories amounting to 1.06 million metric tons in 1937, the base 
year. Wheat: Crop years ending March 31; production amounted 
to 6.8 million metric tons in 1937, the base year. Agricultural 
Production: FAO index, 1935/39=100: 1946/47, 102; 1947/48, 
112. National Income: For international comparison estimated 
by deducting from Domestic Gross National Product depreciation 
allowances (10%), indicate taxes less subsidies, and interest and 
dividends payable abroad. Domestic Gross National Product: 
At Current Market Prices by Industrial Origin (in billions of 
Argentine pesos) : 

1938 1939 1944 1945 














ND cia enn anes eae ROARS OA 2.36 2.51 3.77 3.61 
ee 1.71 1.85 3.23 3.46 
rasa Gin oaks oka ak eases e eee 1.92 1.97 3.10 3.30 
Ce cA eG Ktaki anh ase wiewenasiaes .80 .83 1.35 
ES cil ch ace nese A he COS Ae ewe R we ae 2.08 2.14 3.09 3.33 

Ms aagakdita Lee tRe Re Ke ae Xe wales ns 8.86 9.29 14.30 15.06 


At 1935 Market Prices: Based on the volume of output and trade 
transactions or on employment. 


USTRALIA 


CHANGE RATES: Annual or monthly averages. Annual data are 
averages for fiscal years ending June 30 of the year indicated. 
Prior to 1940 data are free market quotations. Current official 
buying and selling rates of 3.2280 and 3.2055 U. S. dollars per Aus- 
tralian pound were established on September 30, 1948. 


h0LD AND FOREIGN ASSETS: Data at end of period indicated. Total: 


Data pertain to central banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 17 million dollars, private holdings to 31 million. 


lOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 


pounds): 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITs: 


1938 /39' 1945 /46' 1946 /47° 
: Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.)... 122 113 173 176 263 207 
Nonmonetary gold............... 15 a 7 _— 9 a 
INS soca cen bcccevenad 16 16 20 37 18 30 
Investment income............... 1 36 33 2 32 
CR sb vdaceasaadeaweens 1 1 74 13 30 13 
Se ve pecdaceetecdonte 4 10 3 10 4 12 
veda ka enon danse — — 33 7 _ 46 
Ge Gs cccececccccaens 3 3 3 7 4 7 
Total current account...... 162 179 315 283 330 347 
Capital and Gold: 
Government and other public debt 
es or aap 2 — — 45 a 6 
Official short-term balances: 
Due abroad (net)............ —_ 2 19 — —_ 20 
Foreign exchange assets (net) . . 28 _ _— 10 22 —_ 
BOONE GONE. occ cccccceces — —_ _- 8 _- 10 
Total capital account....... 30 2 19 63 22 36 
Errors and omissions?............ _ 11 12 31 = 


' Years ending June 30. 
? Including private capital movements. 


Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. The last month is not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 
commodity. - 
Per Cent of Tota: Exports 


1937 1938 1946 1947 
United Kingdom... ° ° 36 628 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 44 42 38 35 


United States. ... 16 16 United States.... 15 16 27 19 
Wit tedcvewns 47 38 35 4i1 
Wheat and Flour.. 18 22 9 9 
Milk, Cheese,Eggs 8 11 I1 8 
Se ereeceuxe 8 10 7 6 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1937 


through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1937 through 1944 data include all departments of the Bank; 
thereafter only the departments conducting central banking business. 


Through 1944, Other Banks are eleven joint 
stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. In 1945 the form for 
the collection of data for the Other Banks was extensively revised 
and there were also some changes in the definition of individual 
items reported by banks. A further change was the extension of 
the geographical area to include banks in the Territories of Papua 
and New Guinea. Annual data for 1937 through 1944 are averages 
of weekly balances of assets within Australia for the fourth quarter. 
Annual data beginning 1945 are December averages of weekly data 
and monthly data are monthly averages of weekly data. Credits 
to Government include municipal securities and some foreign 
government securities from 1937 through 1944. Foreign govern- 
ment securities, however, are believed to be negligible. Non- 
Government Credits include bills receivable and all other assets from 
1937 through 1944, but exclude this item from 1945 on. 


Data represent additions of partial data for 
various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth: quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 
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GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the Such premium transactions are subject to approval by the Austrian or 








year indicated. Closed accounts of the Consolidated Revenue Fund National Bank and have been conducted on a small scale only gy] 0: 
and the Loan Fund. Cash receipts after deduction of refunds; pay premiums ranging up to 40 per cent above the official rate. be 
warrants which approximate actual cash payments. Net Borrow- The rate of 10 schillings per dollar was first established at the 
ing: Total loans raised in and outside of the Commonwealth, less time of the Allied Occupation for military purposes only. From PRICES 
flotation expenses and redemptions. Loans raised by the Loan the time of the German annexation of Austria in 1938 until October Pr 
Fund for the states of the Commonwealth are not included. De- 1946, when the above rate was announced by the Austrian National} 
crease in Cash: Excess receipts of previous years of the Consolidated Bank, no rate of exchange was quoted for the schilling. dt 
Revenue Fund and Balances in the Loan Fund carried forward G F A -D d ae is 
plus temporary advances of the Loan Fund to the Consolidated OLD AND FOREIGN Assets: Data at end of period indicated. pe 
Revenue Fund. Monetary Operations: Gains or losses from coin- FOREIGN TRANSACTIONS: Exports of home-produced goods and imports = 
age and note issue. Debt: Data at end of fiscal years. for home use. Value of Trad2: Data for last month exclude silver byl. ' 
‘ lion. The 1946 and 1947 annual and monthly data tor imports are ¥ 
MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes~ 3 to 
d f th cael ; same tL T ae not comparable. The monthly data represent commercial trans. or 
on 7 Seeeerar - aeee aie, - me oe <e eee actions only, with coal from Germany revalued to confo m to world al 
—— ' ae pe - fa ‘ - s ep - wipe ao prices. The annual import totals include the following figures not 
therea ver a a Soyo Sean See ween TNS distributed by months (in millions of schillings) : PRODU 
yields of all issues taxable at current rates and maturing in 10 or hs 
more years. Short-Term Rates represent an estimate of a theo- 1946-1947 cone 1946 1947 , 
, : 7 Se eee ee CPT. wissiccces 909 440 British Aid........... 38 262 pl 
retical 2-year bond, calculated on issues maturing in 5 years or less. Congressional Aid. . — 603 Captured German Goods 13 10 ws 
Until 1940 all Australian Government issues were taxed at 1930 ee “ ons ooo wate Seenerty tf 181 D 
rates. Discount Rates: The Treasury Bill rate and the maximum ie ame in 
rate of discount on three-month bills at commercial banks have ss idiahacamiia 1,427 2,129 A 
been changed as follows: Distribution of Total Value of Trade by country and by commodity: 1! 
Trvasury Bill Rate | ee ee Per Cent of Total Exports Per Cent of Commercial Imports 
ete of Chanee — Date of Change Rate 1937 1938 1946 1947 1937 1938 1946 1947 BEL! 
. Germany........ 15 ¥s 2 4 Germany........ 16 -. 24 18 
Son 0, O088..........5. 1.75 t Oct 1, 1986.......... 5.75 per cent 
May i, 194600200002. 1.50 per cent = Jan 1, 1942,. 1211.1. 5.629 per cent a: 7: £ Sie | - 2 oe 
peecssseene * er cen ° Mcccssncese e 2 ¥ . ° a 
—--......... iad per cont Aug 1, 1944.......... £95 aor aunt Switzerland...... 6 .. 86 25 Switzerland...... 3 .. 31 18 fe 
ee BEN cs dco s ance 4.50 per cent Seen ond Sted.... 15 . a 25 fe 
. ° . Textile Yarns and 
Stock Prices: Averages of 23 industrial stocks. CMOS so cse sas | en | 
—, Paper and i. - GOLD 
: J f ea cates , % ie 
PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and BE hike ER ss vs 5 fc 
foodstuffs mainly in Melbourne. Weights are chiefly based on “ery ne . ice 4 F 
consumption from 1928/29 to 1934/35. Imported commodities ee ' 4 B 
are 30 per cent of total 1936 value of consumption. The price index Ks se 
of exports covers 85 per cent of total exports. Cost of Living in Volume of Trade: Quantities valued at 1937 prices. Indexes U 
six capital cities refers to fiscal years ending June 30. Wages: cover 100 per cent of trade excluding UNRRA and U. §S. relief d 
Hourly rates in manufacturing, mining and transportation. shipments. FORE! 
: ASSETS OF THE NATIONAL BANK: Dat. iod indi | 
PRODUCTION AND NATIONAL INCOME: Production: Annual data are for : i at end of period indicated. P 
: ae ‘ ; The National Bank was reestablished after the liberation in July E 
years ending June 30 of the year indicated. Wool (in the grease) é pine 3 
a oe a ss , 1945, and publication of the weekly statement was resumed in tr 
production in the base year, 1936/37, amounted to 445,800 metric el iad ; . 
ee Rs October 1946. Domestic Credits since October 1946 have been in 
tons. Wheat production in the base year, 1936 /37, amounted to 4.1 : g : 
a : ee a granted primarily to the Government. In 1937 credits to others al 
million metric tons. Meat production in the base year, 1936 /1937, Sioa ited eilaceniaenaiih tn “Saale: eal 
was 970 thousand metric tons. Agricultural Production: FAO . Bs. : 
index, 1936 /39=100: 1946/47, 91; 1947/48, 106. National In- CURRENCY AND Deposits: Data at end of period indicated. Currency: ya 
come: At factor cost, adjusted for international comparison by Gross note circulation. After the annexation in March 1938, 
deducting net interest and dividends payable abroad from published Austrian schillings were exchanged for reichsmarks at the rate of 
figures. Fiscal years ending June 30 of the year indicated. Be- 1.50 schillings per mark. In November 1945 the schilling was 
ginning 1838 /39, data include net income paid abroad and relate, reintroduced as the national currency and reichsmark notes and n 
therefore, to national income domestically produced. Gross Allied Military schillings were exchanged for the new Austrian = 
National Product: At market prices (in millions of Australian schilling at the ratio of 1 to 1 up to 150 schillings per person. U 
pounds) : Amounts in excess of 150 schillings were partially blocked. Under Ir 
1938/39 1946/47 1947/48 a second currency reform in December 1947, schilling notes were a 
eamaeae Seeeiiene didinithng aeteeaas  e 88 1 50 exchanged at the ratio of 3 to 1 and the greater part of the pre- “ 
eg domestic investment.................... = 399 = viously blocked deposits was cancelled or converted into Govern 
eee neem eeenenesonnescans OS — hed ment obligations. At this time, however, some funds were newly Pr 
TOM... 22022 eeeeeeereeees sereccssene =O Ame eae blocked on a temporary basis; these are shown together with free M 
checking accounts of the Other Banks. Deposit Money: Free and C 
AUSTRIA blocked giro accounts of the National Bank, and free and blocked Fe 
: checking accounts of all other banks in and outside of Vienna. The 
EXCHANGE RATES: Annual or monthly averages. The present official iii Maiahii Mis Ailes adele: “aiden 5 antes Vnanenel Vv 
f 10 schillings per U. S. dollar (9.86 buying and 10.14 selling) ee -_ ; oo ee ee : 
rate . ; - pe tapas ine ying oe cooperative and mortgage credit institutions. in 
is used for most transactions involving the payment or receipt of p! 
foreign exchange. A large portion of foreign trade, however, is MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 
conducted on a barter basis. In addition since August 1948 export- 3.5 per cent from 1936 until the occupation. The rate of 3.5 per ASSET: 
ers have been permitted, in special cases, to dispose of portions of cent was again established on August 3, 1945. Stock Prices: (e 
their foreign exchange proceeds to importers at premium rates. Index of middle of month quotations for industrial shares, based m 
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Austrian on reichsmark prices in 1938. The number of shares included through 
only at October 1946 was 18; through August 1947, 19; and since Septem- 
| ber 1947, 23. 

1 at the 


PRICES AND WAGES: Wholesale Prices in Vienna based on schilling 


an prices in March 1938. The index is weighted by value of domestic 
Nationa consumption in 1926. The marked increase in October prices is 
due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were removed; and “electrolytic cop- 
per’ was included in place of “standard copper.” Unit Value of 
; Trade: According to a new official index (1937 =100), export prices 
imports in 1947 were 300 and import prices 426. Cost of Living: Index of 
ver bul- official prices in Vienna at the 15th of the month, weighted according 
orts are to the budget of a worker’s family of 4 persons in 1935, and based 
| trans. on schilling prices in March 1938. Wages: Hourly earnings of 
(0 world all manufacturing workers in Vienna. 
ures not 


PRODUCTION AND NATIONAL INCOME: Industrial Production in industries 


having about 45 to 50 per cent of total value of prewar industrial 


profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 
scription to the Bank’s capital and partly to reduce its debt to the 
Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks. Total Money Supply: Aggregate of currency and deposit 
money, less cash of the Other Banks. Time Deposits: Deposits 
of more than one month in the Other Banks. Blocked Money 
refers to temporarily unavailable accounts and blocked accounts in 
the National Bank of Belgium, the Other Banks, and the postal 
checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated 
from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof. Discount Rate: The rate of 


oe production; includes electric power. Not adjusted for seasonal 

, in variation nor number of working days. Data from 1946 through 

0 238 December 1947 are estimated. Agricultural Production: FAO 

1 2.190 index, 1934 /38 =100: 1946 /47, 80; 1947/48, 72. National Income: 
: At factor cost in 1937 prices (in millions of Austrian schillings) : 

modity:| 1937, 6,000; 1946, 3,000. 

mports 

L946 1947 BELGIUM 

24 18 

4 . EXCHANGE RaTEs: Annual or monthly averages for telegraphic trans- 

31 18 fers. Current official buying and selling rates for telegraphic trans- 


the National Bank has been changed as follows: 


Indexes 
S. relief 


fers are 43.70 and 43.96 Belgian francs per U.S. dollar, respectively. 


GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 


for 1948 which is as of December 31) or last Thursday of each month. 
Foreign Exchange holdings include “claims on foreign countries in 
Belgian franes,’’ beginning in 1945 when they were first shown 
separately on the Bank’s balance sheet. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 11 million 
dollars, private holdings to 132 million. 


FOREIGN TRANSACTIONS: Value of Trade data cover exports of home- 


dicated, produced goods and imports for home use of the Belgian-Luxembourg 
in July Economic Union, except for January/April 1945 when only Belgian 
imed in trade is included. From 1945 through August 1948, data do not 
ve been include silver. Latest data unadjusted to exclude gold. Imports 
» others are thought to be understated by 11.4 billion frances during the 
period September 1944 /December 1946, and by 4.2 billion frances in 
1947. Distribution of Total Value of Trade by country and by 
ne commodity: 
1 1938, . 
rate of Per Cent of Total Exports Per Cent of Total Imports 
ng was 1937 1938 1947 1948 1937 1938 1947 1948 
d NR si nae wine 17 15 12 S Wes c.ccvicse 12 #15 11 9 
tes an United Kingdom. 13 13 10 9 Germany........ 12 11 3 6 
\ustrian Netherlands...... 11 12 13 15 United States.... 9 11 27 = 18 
Germany........ 11 12 2 5 United Kingdom. 8 8 9 10 
person. United States.... 8 7 4 6 
sven] Hinadied'cuin 10'S 
lot 1 
oo Domestic Textile 
he pre- Fibers........ & & 4 
overn Metals and a 
WENO. oi caso 9 
2 newly Precious Stones. 6 7 3 
ith free Mechanical Prod- ica ae 
; ts eoeeeeeeeee 
ree ~ Coal, Coke, and 5 ¢ s 
Mea ciee 
blocke Fertiliser... 8 4 «5 
1. The 
ks, and Volume of Trade: Indexes refer to net trade (i. e., exports minus 
imports or imports minus exports of each item) valued at 1936/38 
prices 
ink was 
3.5 pet} ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 
Prices: (except 1948 which is as of December 31) or last Thursday of each 
, based month. Domestic Credits: On September 13, 1948, accumulated 





Date of Change Rate Date of Change Rate 

2S ee 2.0 per cent Gen OSs cceccesae 2.5 per cent 
BOO BGy Seo s-cccccieces 4.0 per cent a a ar 2.0 per cent 
. , 3.0 per cent Ce ae as bes eeees 1.5 per cent 
CD ae i haviccdandwn 2.5 per cent J. eee 2.5 per cent 
Se Rea Nees dencsens 4.0 per cent eo ol eee 3.0 per cent 
Be Bie SEIN Ge dsecwcnevs 3.0 per cent oe ae 3.5 per cent 


Stock Prices: Quotations for industrial shares on the Brussels and 
Antwerp exchanges as of first of following month. The compara- 
bility of the series previous to 1946 with the subsequent data has 
not been established. 


PRICES AND WAGES: The index of Wholesale Prices refers to prices in 
the free market. The temporary general index is an unweighted 
artihmetic average of 120 items. The index of Retail Prices covers 
both controlled and free market prices. Wages: Daily rates in 
coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production data are not 
adjusted for seasonal variation. Agricultural Production: FAO 
index, 1934 /38 =100: 1946 /47, 73; 1947/48, 71. National Income: 
At factor cost. Excludes income in money and kind of the armed 
forces. For International Comparison, Belgian figures are ad- 
justed by deducting interest on unproductive national debt and war 
pensions in 1947, and adding direct taxes in 1946 and 1947 (in 
billions of Belgian frances): 1938, 64; 1946, 198; 1947, 226. 


BOLIVIA 


EXCHANGE RaTEs: Annual or monthly averages. Since April 19, 1948, 
all sales of exchange except those for imports by the Government 
and for approved non-trade remittances have been subject to an 
exchange surcharge of one boliviano per U.S. dollar. The present 
system of two official rates of exchange, with the following uses, 
has been in effect since October 20, 1947: (1) a Controlled Rate of 
42.00 and 42.42 (43.42 with tax) bolivianos per U. S. dollar, buying 
and selling respectively, used for fixed percentages of tin export 
proceeds and for imports of essential goods. Although gold is pur- 
chased by the Government at this rate, the subsidy paid to gold 
producers since December 1947 makes the effective rate for gold 
transactions equivalent to 71 bolivianos per U. S. dollar. (2) a 
Special buying rate of 55.50 at which tin exporters surrender that 
part of their exchange not required to be surrendered at the Con- 
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trolled rate. All other exports and non-merchandise receipts are 
also sold at this rate. Exchange for approved imports for which 
exchange has not been granted at the Controlled rate and for 
approved non-trade remittances is supplied at the selling rate of 
56.05 (57.05 with tax) bolivianos per U. S. dol ar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own import 
needs or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since tneir iutroduct’on. From 
the time of the establishment of exchange contro!s to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 19387 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for th: purchase of a portion of export proceeds. 
Thrvuughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange contro] system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
a 8.69 33.13 22.32 13.29 — 
TG kkcas bess 16.40 24.26 — = oo 
1$38 Jan/June.. 20.47 22.83 ~ 31.79 24.54 


In the country table section, the Bank rate is quoted for 1937, 
under the caption Special. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1947 


and 1948 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cento Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 56 62 36 .. UnitedStates..... 28 26 87 
OE ERE 2 22... .. Argentina........18 18 28 
United States. .... 6 See) Cs bitin oan so 508 11 10 14 
Pc canes weneee 4 5 10 
eee 61 68 71 
es 10 7 6 


Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Seccién Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
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began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. Curreney; 
Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
8 6.0 per cent EEO EO, SPE Risncsinvacs 7.0 per cent 
Oe rere 6.5 per cent Feb BOEB,. oc asccass 5.0 per cent 
og eS errr rere re 6.0 per cent 


PricEs: Cost of Living: Based on prices of 56 commodities in La Paz, 


NATIONAL INCOME: 1940, 7,350 million bolivanos. 


BRAZIL 


EXCHANGE RaTEs: Annual or monthly averages. (Free market quo- 





tations since September 1947 are end of period.) Current Official | roretc 


buying and selling rates are 18.38 and 18.72 cruzeiros per U.S, 
dollar. Since January 1, 1948, a tax of 5 per cent has been imposed 
on certain foreign exchange remittances making the effective rate 
for these transactions 19.656 cruzeirgs per U.S. dollar. Remittances 
at the official rate, other than those applying to service of the debt, 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances are 
subject to this tax. The Free rate is used for non-trade remittances 
and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 


quired to sell a fixed percentage of their proceeds at the official | 


rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
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port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (exc2pt the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purvoses. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U.S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 








| FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 
1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

Exports and imports (both f.o.b.) eae coun eta eee 21,400 19,339 
Transportation............... ae ewe niga gain 649 3,417 
Investment income............ iserm eas pera hie 99 1,061 
GEST GOT VIGES, 0.0 ccccncccacee Seat mapas ees es 496 1,720 
Private remittances........... sca aki atone ne 205 534 
I chic chas sasenseneses sated ‘pti ben naa — 134 


Total current account... 22,849 26,205 


Capital: 

Private: 
Direct investment........ 961 = 
Other long-term (net)..... —_— 239 
Short-term (net).......... 2,295 — 

Official: 
NR 83405 aaa Sa eee aaele cae re ace 602 1,549 
Restricted short-term (net) baad aaa war — 691 
Unrestricted short-term (net) 2,601 — 
Total capital account.... nia Sate ens eas 6,459 2,479 
Errors and omissions.......... err aaa er oan —_ 624 


Gold Production: Annual data include lode and placer gold; monthly 
data include lode only. Value of Trade: Exports of home-produced 


good. Distribution of Total Value of Trade by country and by 
commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United States.... 36 34 42 39 United States.... 24 25 58 61 
Germany........ 17 19 — — Germany........ 20 @e2-—-> — 
Unived Kingdom. 9 9 9 8 Argentina....... 15 12 8 6 


United Kingdom. 13 11 8 7 
Coffee Beans... .. 42 45 35 37 
Raw Cotton..... 19 18 16 14 
Volume of Trade: Exports: Quantities of trade weighted by unit 
prices in 1938. The index covers 78 per cent of total value of 
exports in 1938. Monthly averages of Coffee Bean Exports (60,006 
tons per month in 1937) and Raw Cotton Exports (19,680 tons per 
month in 1937). 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are al] domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits are those of the Bank of Brazil and the Other Banks. 


Government Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


PRICES: Unit Value of Exports: Unit prices weighted by quantities of 
exports in 1938, calculated by the “Ideal formula.” Cost of Living: 
Based on prices in Rio de Janeiro through 1938. Thereafter based 
on free and legal prices in Sao Paulo and weighted according to 
buget expenditure of a municipal workers’ family in 1936 /37. 


PRODUCTION AND NATIONAL INCOME: Production (Heavy Industry) 
comprises coal, pig iron, sheet iron, steel, and cement. Weighted 
by gross value of output in 1935/36. Not adjusted for number of 
working days. Agricultural Production: FAO index 1935/39= 
100: 1946/47, 108; 1947/48, 111. National Income: At factor 
cost (in billions of cruzeiros): 1940, 33.1; 1942, 39.9; 1943, 51.7; 
1944, 65.0. Estimate for 1944 is subject to considerable error. 


BULGARIA 


EXCHANGE RATES: Annual or monthly averages. All exchange trans- 
actions are conducted at the official buying and selling rates of 285 
and 288 leva per U. S. dollar, respectively. In 1933 a system of ex- 
change premiums and of private compensation trade was introduced 
under which the National Bank purchased and sold exchange at 
rates considerably above the official value of the currency. For the 
period 1936 through June 1939, these premiums averaged 22.5, 
22.0, 19.0, and 14.6 per cent above the official rate. The per- 
centage of total trade which was conducted at the private com- 
pensation rate amounted in 1937 to 37 per cent and in 1938 to 36 
per cent of total trade. 


GOLD AND FOREIGN ASSETs: Data at end of period indicated. Foreign 
exchange holdings are net. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Gold coin and bullion are included. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
Germany........ 45 593) — — 


Per Cent of Total Imports 
1937 1938 1946 1947 
Gemane bevaeees 5 62: — — 


United Kingdom... 14 56 — — U.S.S.R........ — — 82 G61 
Wess cicexe — — 66 52 £Czechoslovakia... 5 6 6 16 
Czechoslovakia. . . 6 5 10 19 
ON ceive 32 42 64 80 
OE ee 19 9 —_—_> — 
Grapes, fresh..... 5 0 —_ — 


1 Including Austria, 


Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits include some Treasury bills denominated 
in reichsmarks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: on August 15, 1937 to 6.0 
per cent; on September 17, 1940 to 5.0 and 6.0 per cent; on August 
14, 1946 to 4.5 per cent. 


PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commodi- 
ties weighted by their domestic sales during the period 1930 /1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining, 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 1939. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
metric tons in the base year, 1937. Agricultural Production: FAO 
index 1934 /38 =100: 1946 /47, 67; 1947/48, 71. National Income: 
At factor cost. Figures refer in so far as possible to the territorial 
boundaries existing prior to 1911. National Income by Industrial 
Origin: At factor cost (in billions of leva): 


1939 1940 1945 1946 

Agriculture Pata Bie Seneca ala ee oiesia ba he eh lee 24.0 28.0 104.6 145.1 
Mining, Manufacturing, and Building......... 9.6 12.4 73.1 79.1 
RS Gi tas xe Keok ase vee ke 1 eee ees 6 8.5 10.1 47.0 41.6 
ES EEE aed ee a re 4.7 5.4 22.3 25.5 

CTE ee ik a abn ak ee . 10.1 11.2 38.8 42.7 

Ct Tncteet hs. cos iGnub he be hs nee ee 56.9 67.1 285.8 334.0 

CANADA 


EXCHANGE RaTEs: Annual or monthly averages. Official Selling 
Rates of the Foreign Exchange Control Board since September 
16, 1939; free market noon middle rates in Montreal prior to that 
date. The official selling rate was changed from 111.00 to 110.50 
Canadian cents per U. S. dollar on October 15, 1945 and to 100.50 
on July 5, 1946. The official buying rate was changed on July 5, 
1946 from 110 to 100 Canadian cents per U.S. dollar. Exchange 
control regulations established in September 1939 require resi- 
dents of Canada to conduct all exchange transactions at the 
official rate. After the establishment of these regulations an 
unofficial “free market” for Canadian dollars developed in the 
United States, mainly in New York. Canadian dollars acquired 
in this market by non-residents may be used in Canada for specified 
transactions only; these include purchase of Canadian securities 
and real estate, direct investments in Canadian business, and tourist 
expenditures. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Current data represent holdings of the Foreign Exchange Control 
Board and small holdings of the Mint. Mint holdings for the last 
few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 











dollars) : 
1938 1246 1947' 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) . . 877 649 2,509 1,822 2,853 2,546 
Nonmonetary gold (net).......... 161 —_— 96 —_ 99 — 
Ek cases alone uns woe 149 86 221 135 245 167 
NN he oc ke emi at 62 105 195 219 202 275 
Investment income............... 66 307 64 312 62 335 
a 7 12 38 146 59 35 
I a Si at 23 71 145 199 138 205 
Donations (including official)... ... 16 31 91 169 97 145 
Total current account...... 1,361 1,261 3,359 3,002 3,755 3,708 
Capital and Gold: 

Private: 
NN re _ 54 12 373 6 320 
MEDS 5 cs aeuekcnbs va 0's — 35 441 —_ 117 —_ 

Official: 
SS ee eee —_— —_ — 712 — 563 
Amortization.......... a _— 96 94 157 109 39 
Gold subscription: IMF, IBRD — —_ — 7 —_ 75 
Other long-term capital....... 84 _— _ — — _ 
Short-term balances (net)..... —_— 1 543 — 468 
Monetary gold.............. _— 4 — 202 249 — 
Total capital account....... 84 190 1,090 1,451 949 997 
Errors and omissions............. 6 — 4 _— 1 —_— 


! Preliminary. 
Vulue of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 







Ceyl 
Per Cent of Total Exports Per Cent of Total Imports 


1937! 193811947 1948 1937! 1938: 1947 1948 
United Kingdom.. 40 41 27 22 UnitedStates.... 61 63 177 





United States.... 36 32 37 49 United Kingdom. 18 18 7 a 
Wheat and Flour.. 25 14 16 12 
Non-Ferrous 
Me‘ais& Prod.. 24 30 11 13 
Wood, Paper, «te. 23 26 32 31 
Animal: and 
Products ...... 14 14 12 14 22 
Fiscal Year. 38 


Volume of Trade: Quantities of exports, of home-produced goods |? 
and imports for home use valued at 1935/39 prices. Currency 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated, |! — 


The Bank of Canada extended very little credit to banks during pone 
the period covered by the table. Credits to Government include |s0 
a small amount of provincial securities. a 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other | © 


Banks are the Chartered Banks. Credits to Government and Official |-——— 


Entities include guaranteed securities. Official Entities comprise ' Aug 

towns, municipalities, and provinces. Cash refers to Bank of Canada 

notes, subsidiary coin, and deposits with the Bank of Canada. FA 
Inc 


Notes of the Bank of Canada and the Chartered Banks and sub. | ” 


sidiary coin, less subsidiary coin held by the Bank of Canada and | ; 
coin and notes held by the Chartered Banks. Deposit Money: Go 
Aggregate of deposits in the Bank of Canada other than those _ 
owned by the Dominion Government and the Chartered Banks, Re 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands (as estimated by the 
Bank of Canada), and Chartered Banks’ Canadian dollar deposits of YI 
provincial governments and banks, less float. (Notice deposits in CE 

Canadian banks are subject to check.) Time Deposits: Inactive |pxcHa 


notice deposits of Chartered Banks as estimated by the Bank of m 

Canada. Government Deposits: Deposits of the Dominion Govy- ou 
ernment in the Bank of Canada and the Chartered Banks. 

a : FORE! 

GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. Vv 

Data refer to cash receipts and cash payments of closed accounts. to 


Monthly data are unadjusted gross revenues and expenditures, th 
Expenditures: Including loans to the Canadian National Railway 
to meet maturing bonds and for other purposes. Total Debt: Data | CURRE 


at end of fiscal years. Total domestic and foreign direct debts and | T 
guaranteed debts less sinking funds. de 
O 


MONEY AND CAPITAL MARKET: Governmen’ Bond Yield: Theoretical 


yields based on average prices on the fifteenth of the month of | PRICE 


bonds payable in Canada only. The Long-Term yield is based on | fa 
a theoretical 15 year bond. Short-Term yield is based on a the- | Ct 
oretical 2 year bond. Discount Rate: Average rate for new issues PRODI 
of 3 month Treasury bills offered within the period. The Bank of 1 


Canada discount rate was changed on February 8, 1944 from 2.5 

to 1.5 per cent. Stock Prices: Based on 76 industrial common 
shares. Individual stocks are weighted by the value of the shares |CHII 
outstanding. Data are monthly averages. 


EXCH. 

PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. C 
The general index is a weighted average of 8 group indexes. The n 
weighting system represents quantities of domestic products e! 
marketed or exported, plus imports. The weight of imports and b 
exports in 1926 was respectively 25 and 50 per cent of the total ti 


weight, but substantial changes occurred in the last years. Cost n 
of Living: First of the month prices of 152 commodities (47 food- r 
stuffs) in 13 cities, weighted according to a worker’s family budget a 
in 1937/38. Wages: Hourly earnings of manufacturing workers. 0 

f 


PRODUCTION AND NATIONAL INCOME: Industrial Production inex covers 


from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Wheat Production amounted 
to 8,474.2 million metric tons in the base years, 1935/1939. Crop 
years ending July 31 of year indicated. Agricultural Production: 











947 1948 —_-—— —— —— —— ——<— $$$ 1948 ——$________ 
IT 68 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Apr May June July Aug Sept Oct 
7 ol Foreign Transactions 
VALUE OF TRADE (Millions of Rupees) 
20 WanORNG: «06. os cceescdcces 330 285 328 387 424 531 570 680 666 #765 °+# 889 17 84 75 103 70 73 93 20 
‘1 TRUM CIE. cscs on caeaces 243 236 242 283 287 4296 447 518 621 696 963 68 115 87 91 79 70 79 21 
VoLUME OF TRADE (1939 =100) 
Po Exports. ..........0000005 aoe 100 »=«111 110 126 128 122 «#4110 124 ©«©118 115 130 118 168 111 112 186 22 
3 EEC Et Meee meee ee 100 «108 «©6104 «8116 «115 120 100 131 ~»#127 114 1538 143 193 104 99 136 23 
¢4 RE oe a) yu 100 «=61388)~=s«150)s«d186——«iGBCi‘iKGSC“‘té‘iLCSSDS:C‘é‘«édCGSRCSC«dSSSA 143-132 93 130 182 159 155 2% 
\95 Copra........ : pels tee 100 «148 2038 217-280 19 1S 74 57 71 115 60 73 129 155 at 
goods |26 PON ccaceneces ear t, hae ge scer 100 =—:102 80 56 63 65 9 91 119 ier 26 
Currency and Deposits (Millions of Rupees) 
50 Note CIRCULATION...... a 45 53 65 86 171 204 294 438 #375 9396 361 371 371 £376 381 #381 50 
icateg, #1 TOTAL DEPOSITS... . . es 138 163 213 228 #325 £373 £487 «601 £606 #649 600 604 612 621 £621 #630 51 
ated, 
° Prices 
during UNIT VALUE OF TRADE (1939 =100) 
nelude |s0 A SE Seah 100 105 116 184 144 165 176 188 235 247 236 «225 240 246 252 249 80 
#1 ERS i eatesaa cas See SA, 100 «115 «= 149s 218)S 294. 829s 825——s«816 Ss 384 a ee 81 
(Aug/Dee 1939 =100) 
Other |* ©°ST °F LIVING...... ee eae 100' «1104S s«118-''—s«d‘S 181 185 205 212 233 244 243 242 244 «242 242 244 82 
er 
mprise 1 August / December. 
vanada 
la. FAO index, 1935/39 =100: 1946/47, 123; 1947/48, 116. National paper, and cellulose. Although at present this rate does not apply 
a | Income: At factor cost. Gross National Product by Final Expendi- to export transactions, it is commonly referred to as the Export 
aa ture: At market prices (in millions of Canadian dollars): Draft Rate. (3) The Official Rate used as a buying rate for export 
gees _— 1946 1947 proceeds of small mining, agricultural and industrial products in 
<a Consumer expenditure................. eas 3,770 7,918 8,888 varying portions (ranging from 20 to 40 per cent). Importers of 
: overnment expenditure.............. pe aeexce 695 1,82 .! : a : 
ed as panne eae canis’ ees 582 1,788 2,884 essential commodities may purchase exchange at this rate. (4) A 
3 Net foreign investment. .........-.+.+++eeseees 9 $26 17 Banking Rate at which exchange for all authorized imports and 
Banks Residual error of estimate...............0.0000% 19 8 105 , , A 
aad d -—— —_ — —s- ——— other payments not conducted at the official rate is furnished. That 
Vote 5,165 b¢ 3,375 . . ° 
. os POs tan eves anes cscewinesvensensnsecs —— oe ee portion of export proceeds not sold at the Government or Official 
a ; rates is sold at this rate. An additional Curb Rate still exists for 
sits ° a . : 
sits s CEYLON small non-trade transactions, but it is of no great significance. 
active |ExcHANGE RATES: The currency standard is the rupee which has been The changes introduced in February did not effect, for the presen, 
ink of eas a ick , the uses of either the Government or Preferential rates but did create 
0 maintained at the rate of 1 shilling 6 pence sterling per rupee through- a : bs : 
Gov- out the period covered the new “Banking Rate” and changed the uses of the Official Rate. 
F Prior to these changes, most transactions had been conducted at the 
: FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. Official Rate while the Curb Rate had been used for non-trade 
pril 1. Volume of Trade: Tea exports amounted to 103.4, rubber exports purposes and for a few authorized trade transactions. Following the 
ounts. to 61.2, and copper exports to 53.9 thousand metric tons in 1939, present changes in the exchange rate system the Banking Rate now 
cin the base year. becomes the rate at which the greater part of exchange transactions, 
all way ee ; including those formerly conducted at the Curb Rate, will be 
Data |CURRENCY AND Deposits: Data at end of period indicated. Currency: conducted 
ts and | Total note circulation of the Currency Board. Deposits: Total : ; ; 
; ree ; ‘ en Since the establishment of exchange controls in 1931 the Govern- 
deposits of all banks in the country registered under the Companies : oe | 
cilia ment Rate has been used in a manner similar to its current uses. The 
retical - Export Draft Rate had been used for the sale of export proceeds not 
ith of | PRICES: Cost of Living: Based on expenditure budget of a working class surrendered at the Government Rate and for purchases of exchange 
ed on | family in Colombo. Beginning 1943, the number of commodities by virtually all importers prior to 1939. In March 1939 this rate was 
a the- covered by the index has been increased. restricted to essential imports only and by 1941 had been limited 
i . ; ‘i ; ald ais to its present uses. The Official Rate, prior to 1939, had b sed 
aa PRODUCTION: Agricultural Production: FAO index, 1934/38=100: ra paar oh amthaeints deine Ge nt ; ther th _— aa 
soe - : 0 0 so ¢ red from sources othe an exports 
- » 1946 /47, 96; 1947 /48, 99. The index covers foodstuffs only. Pp oe 8 : . : P 
m 2.5 but, after the restrictions on the use of the Export Draft Rate in 1939, 
mmon it was made available to importers of luxuries and non-essential 
shares |CHILE products and gradually extended to cover most transactions. The 


Free or Curb Rate had been used for non-trade transactions only, 


EXCHANGE RaTes: Annual or monthly averages. In February 1948 except in the case of a few authorized transactions. In the period 


dities. Chile made several changes in her exchange rate system. There are prior to 1937, importers who were unable to obtain exchange at the 
The now four basic rates of exchange, as well as several additional Export Draft Rate, were supplied at this Free Rate. 

ducts effective buying rates which arise from the sale at the official and 

s and banking rates of varying proportions of export proceeds, the propor- GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
total tions depending on the commodity exported: (1) A special Govern- Data include some gold held in the name of the Treasury, Amor- 
Cost ment Rate, called the Official Rate prior to 1942, used as a buying tization Fund, and non-official agencies. The small holdings of 
food- rate for proceeds of exports of copper, iron ore, nitrates, and iodine in sterling and U. S. dollars of the Development Corporation are 

udget amounts equal to their local costs of production. Exporters of not included in these data. Amortization Fund holdings show 

ors. other commodities are required to sell varying portions (ranging foreign exchange balances maintained abroad for servicing the 

one from 1 to 20 per cent) of their export proceeds at this rate. Govern- external debt. Short-Term Assets in the U. S.: As of June 30, 

on te ment expenditures abroad are financed at this rate. (2) A Prefer- 1947, official holdings amounted to 15 million dollars, private hold- 

natal ential Rate that is made available only to importers of raw sugar, ings to 35 million. 

Crop 

ction: 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
































dollars): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports'......... ea aan 238.7 226.7 301.0 283.3 
Transportation............. ; ene bene 14.0 6.1 12.5 0.1 
Investment income............ hase patel — 87.6 — 67.5 
Administrative expenses of for- 
eign companies............. axe ae — 11.2 — 11.1 
CET GONWIRER. 6 ooo oss scwcesse sad swine 12.7 18.1 14.7 14.5 
Private donations............. mete cxew 1.2 1.3 au a 
Total current account.... 266.6 296.0 328.9 375.6 
Capital and Gold: 
Direct investment............ ; ior pelts —_ 8.4 1.9 = 
Private short-term............ as hioad —_ 2.5 ie 
Official : 
Loans and amortization... . ‘ie ches 9.7 10.4 29.6 9.8 
Gold subscription: IMF, IBRD. -- 4 “= 8.9 
Use of IMF resources..... — — 8.8 -- 
Other short-term liabilities (net) : cuiark —_— 5.7 4.6 — 
Short-term assets (net)........ scat a 24.2 — 5.3 — 
DE ME. oo cdwcdsnsaes ae cme 17.6 * —_— 19.5 — 
Total capital account..... — = 61.5 27.7 69.7 18.7 
Errors and omissions.......... ; ee ee 5.6 — — 4.3 


1 Exports of certain minerals are included on a c. i. f. basis and a contra-entry for 
freight and insurance is included in the item “Administrative expenses.’ Exports 
also include nonmonetary gold movement. Entries for other exports and for all 
imports are on a payments rather than a transaction basis. Imports are valued c.i.f. 
Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Tota) Imports 
1937 1938 1947 1948 


United States.... 23 16 44 53 United States.... 29 38 44 42 

United Kingdom. 20 22 i1 8 Germany........ 26 2— 1 

Germany........ 10 10 — — #£=Peru............ 8 6 13 13 
Argentina........ 4 4 Ill 10 

Copper Bars..... 56 52 63 

OS eee 19 22 13 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “‘Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash refers to vault cash and balances at the Central Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count Rate of the Central Bank has been 4.5 per cent since June 13, 
1935. 


PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 


cultural products (24 per cent of total weight), 3 mineral products 
(28 per cent of total weight), 16 industrial products (26.1 per cent 
of total weight), and 19 imported goods (21.9 per cent of total 
weight). Weights based on value of production and imports, 
principally in 1923/29. Home produced goods: An unweighted 
average of agricultural, mining, and industrial indexes. Cost of 
Living in Santiago. Wages: Daily earnings of manufacturing 
workers. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Many. 


facturing and Mining includes power output and building but ¢,. 
cludes mining. Manufacturing excludes power output and building, 
Both indexes are weighted by value of production in 1936 /1938, 
Mining includes gold, silver, copper, iron, nitrate, iodine, and cog}, 
Nitrate and copper production amounted to 1,416 and 396 thousang 
metric tons, respectively, in the base year, 1937. Indexes are not 
adjusted for seasonal variation nor for number of working days, 
Agricultural Production: Value of output of agricultural products 
and livestock at 1937 prices during the agricultural year ending 
October. FAO index, 1935/39 =100: 1946 /47, 125; 1947 /48, 199. 
National Income: At factor cost. National Income by Industria) 
Origin: At factor cost (in billions of Chilean Pesos): 


1940 1941 1942 1943 
Agriculture and Fisheries.................... 2.9 3.3 4.1 








Mining, Manufacturing.............+...s.0- 4.6 5.6 1.3 iy 
Ns A cm twathinasn se aden ewe ensues 1.3 1.6 1.9 27 
SN ic: Veta cchosyeainswarendadeene 8.2 9.4 11.8 13% 

ets caivas ah acae taemecer ea 17.0 20.0 25.0 a6 


CHINA 


EXCHANGE Rates: Data at end of period indicated. On November 11, 


1948 the gold yuan was devalued to 20 per U. S. dollar and on No-| 
vember 25, 1948, an exchange clearance certificate system, simi'ar| 
to the exchange surrender system which had been in effect from | 
May 31 to August 19, was established. Under this system all 
foreign exchange proceeds are surrendered to the Central Bank or 
appointed banks in exchange for negotiable clearance certificates, 
Foreign exchange for authorized import and non-import transac. 
tions is made available upon the presentation of these certificates 
in the amount of exchange required. As under the old certificate 
system, these certificates are issued in U.S. dollars only. Certain 
specified non-import transactions may be conducted at the official 
rates without clearance certificates. Official rates announced for 
such transactions and the resulting U. S. dollar cross rates are as| 
follows: 
Per Cent 

of | 


Rate Cros: rate with 
announced U. S. dollar Parity 
(Yuan per unit) (U.S. doliars per unit) 
4 60.00 $3.00 74 | 
Hong Kong dollar.......... 3.75 0.188 74 | 
SE CUD. os ncc0 nea vanes 4.50 0.225 74 | 
ee ere 7.00 0.350 74 
ee ee 5.00 0.250 107 
Philippine peso............. 10.00 0.500 Par 


The gold yuan was introduced as the currency unit of China} 
on August 19, 1948 with an initial exchange value of 4 yuan per 
U. S. dollar and 12 yuan per pound sterling. Rates for currencies 
other than dollars or sterling were expressed in terms of dollars or 
sterling and were converted on the basis of the rates announced 
for these two currencies. Old currency was exchanged for new 
at the rate of 3,000,000 old for 1 new. At the same time the ex- 
change surrender certificate system, which had been in effect since 
May 31, 1948, was also abolished. Under this system exporters 
sold exchange at the Open Market Rate and received, in addition 
to yuan, a negotiable exchange certificate made out in U. S. dollars 
for the amount of exchange sold. These certificates were issued 
in U. S. dollars only, and sellers of other exchange received dollar 
certificates at rates not in conformity with official cross rates, but 
at rates corresponding to the U. S. dollar cross rates shown above. 
These certificates were sold to importers who were required to pur- 
chase certificates in amounts equal to the value of their import licen- 
ses in order to purchase exchange at the Open Market Rate. Import- 
ers of rice, wheat, flour, cotton, and fertilizers were permitted to pur- 
chase exchange without obtaining certificates. All transactions in 
both exchange and certificates were conducted through appointed 
banks and in order to control the price of certificates the Central 
Bank of China engaged in purchases and sales in the certificate 
market. 

The Open Market Rate had been established on August 17, 1947, 
and made applicable to most transactions—the Official Rate being 
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limited to importers of cotton, wheat, rice, flour, and coke. In 
January 1948, the use of the Open Market Rate was further ex- 
tended and the Official Rate was limited to Government trans- 
actions and certain categories of approved payments such as cer- 
tain student expenditures abroad. Since 1935 the exchange rate 
system of China has been subject to several changes as well as a 
series of devaluations. In July 1939, in addition to the official 
free market rates, a Trading Rate was introduced. This rate was 
7.35 yuan per U.S. dollar at the end of 1939 and 14.88 yuan at the 
end of 1940. In January 1944 official recognition was given to a 
Premium Rate for certain remittances to China. This rate was 
40.00 yuan per U. S. dollar at the end of 1944 and 500 yuan at the 
end of 1945. In February 1947 the free market was made unlawful 
and only one official rate of exchange existed until the establishment 
of the Open Market Rate in August 1947. The official rate, which 
had been maintained at 3.33 yuan per U.S. dollar during the period 
1935-1941, was devalued to 18.85 yuan on August 18, 1941, and to 
20.00 yuan on July 10, 1942. This rate remained in effect until 
March 4,1946, when it was again devalued to 2,020 yuan per dollar. 
Further devaluations to 3,350 and 12,000 yuan per dollar were made 
on August 19, 1946, and February 16, 1947, respectively. The rate 
of 12,000 yuan remained in effect until May 31, 1948, when, follow- 
ing the introduction of the certificate system, it was discontinued. 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 260 million dollars, private holdings to 79 million. Data 
throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 









































dollars) : 
1936 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 329 341 197 1,088 288 855 
Nonmonetary gold (net)....... 14 _ _ 9 —_— 40 
Investment income............ _ 25 _ 4 
Other services, government and — 100 
POEVEEO. sc ce ree seenes 75 4 72 75 
Private remittances........... 95 —_— 120 3 110 10 
eee —_ oe 373 — 265 = 
Total current account... 513 370 690 1,200 735 984 
Capital and Gold: 
Neo. See 18 _ saute rr 16 _ 
Official : 
Portfolio Securities.......... — — 202 — 3 _— 
Amortization and debt repay- 
Aree re 34 Pao 10 ia 32 
Drawing on loans........... — — 129 _ 90 _ 
Foreign exchange holdings (net) .... an 150 —_ 136 — 
Monetary gold............. iat are tie rats 26 — 
Total capital account.... 18 34 481 10 271 32 
Errors and omissions.......... — 127 39 -— 10 od 


Value of Trade data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United States... 28 11 39 §=.23 United States..... 20 17 57 50 
Hong Kong..... 19 32 28 34 Japan............ 16 2 — 2 
Japan Seatac tee. Cae 3 2 Germany.........15 183 — — 
United Kingdom. 10 7 4 7 United Kingdom. . 12 8 5 7 
ET brs earcedaas 1 2 9 9 


Per Cent of Domestic Exports 


Textiles and 
Products...... 25 35 20 32 


NE GO. ook ase 9 12. 16 15 
Eggs. . eek: a 6 — 2 
Hides, Skins, and 

Tc G cs eiuas. OF 2 5 2 
Tungsten Ore. 5 5 1 3 
Tin Ingots and 

Pacpevensa 5 2 1 
A Saw cece 3 5 16 9 


Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: UWata at end of period indicated. The banks 
are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits refer to loans outstanding only. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. Total issue of the new gold yuan, put into circulation on 
August 23, amounted to 296 million at the end of August and 957 
million at the end of September. Deposit Money: Gross demand 
deposits of the 4 Government banks from 1937 through 1946; after 
January 1947, 5 Government banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1931/1937 =100: 1946/47, 87; 1947/48, 89. The index 
covers 22 provinces only. National Income: At factor cost, in 
1936 prices (in billions of yuan): 1937, 25.7; 1946, 23.4. 


COLOMBIA 


EXCHANGE RATES: Annual or monthly averages. On December 17, 
1948, the par value of the Colombian peso was changed from 1.75 
to 1.95 pesos per U. S. dollar and new rates of exchange and exchange 
taxes were established. Under the new system government imports 
and other government payments shall continue to be exempt from 
taxation. Private imports, of which Class I imports have con- 
stituted approximately 90 percent, are subject to the following tax 


rates: 
Tax Rates, including stamp tax 
(Per cent) 
Old New 
CE icunedesenetedssendeeeaasne 14 10 
CEs h kscbeesenvésdesseaneesen 20 16 
I osbeaeaukweceeeeusiencies 30 30 


Remittances to residents abroad are subject to a 34 per cent tax. 


The export premium of 10 centavos on basic exports, established 
in June 1948, has been abolished and most exporters will receive 1.95 
pesos per U. S. dollar for their export proceeds. For certain minor 
exports and invisibles, and for domestically produced gold sold to 
the Bank of the Republic, certificates will continue to be issued that 
are saleable on the free market. These certificates can be used for 
specified remittances and for imports of designated essentials in 
excess of the quotas for which exchange is supplied at the official 
rate. 

Prior to June 9, 1948, all sales of exchange, with the exception of 
those for Government expenditures, consular and diplomatic pur- 
poses, and for support of Colombian students abroad, had been 
subject to a “Stamp Tax” of 4 per cent. An additional 10 per cent 
tax on foreign exchange profits destined for use of Colombian resi- 
dents abroad also existed. On June 9, 1948, new taxes of 14, 20, and 
30 per cent, including the 4 per cent Stamp Tax, were established 
for the three classes of imports specified above and for non-trade 
remittances. At the same time an export premium of 10 centavos 
per dollar was also established for most foreign exchange proceeds 
surrendered to the banks. Proceeds for which this premium was 
not granted, were exchanged for ‘‘Exchange Certificates’ negotiable 
on the free market. 

All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transactions 
are conducted through the commercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit specified by the Bank of the Republic. 

Since the establishment of exchange controls in 1931, all exchange 
transactions have been subject to the supervision of the Office of 
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Control for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised to 
3.85 per cent in November 1940 and to its present rate of 4 per 


PRICES AND WAGES: Cost of Living: Based on prices collected in Bogot4 
and weighted according to the expenditure of a worker’s family of 
five persons in 1936. Wages: Daily earnings of workers in mining 





T 





cent in July 1947. In addition, for the period February 1940 to manufacturing, and transportation. . 
April 1944, a preferential system of rates for various classes of _ | 
imports was in effect. Although these rates were discontinued in PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production MONE 


April 1944, the import classification had been retained for purposes 
of granting import licenses. 


amounted to 2.8 million metric tons in 1937, the base year, Na. hi 


tional Income: 1940, 1,098 million Colombian pesos. is 





























GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign COSTA RICA PRICE! 
Exchange is virtually all U. S. dollars. Short-Term Assets in the di 
U. S.: Data previous to 1942 are those reported by U. S. banks in EXCHANGE Rates: Annual or monthly averages. The current Official 7 
the New York Federal Reserve District only. As of June 30, 1947, buying and selling rates, in effect since December 1946, are 5.60 and P 
official holdings amounted to 28 million dollars, private holdings 5.67 colones per U.S. dollar. On October 13, 1948, Costa Rica made ™ 
to 14 million. the following changes in her exchange control system. Imports . 

FOREIGN TRANSACTIONS: Balance of Payments (statement of foreign ex- mene reclassified into four categories: p referential, first, second, and 
change transactions in millions of U. S. dollars): third categories. All imports in the preferential and first categories 

continue to be made at the official selling rate while goods in the | EXCH 
1940 1946 1947 second and third categories are subject to a surcharge of twenty n 
___ Credit Debit Credit Debit Credit Debit per cent, making the effective rate for these imports 6.80 colones s 
aa oo ee ee oe ee per dollar. Goods paid for with free exchange are also subject to |  ¢ 
—............. § ws me es use HA the twenty per cent surcharge. In addition, consumption tans | gou 
oe of 30 and 50 per cent, respectively, have been imposed on all im- | r 
Total current account. .... 70.2 98.3 220.8 262.2 241.5 345.9 ports of goods in the second and third categories. No changes l 
 . and Monetary Gold: - — _—— _ were made in the buying rate. All exchange proceeds derived from | ¢ 
aot ; ; F trade continue to be sold at the official buying rate. Since 1935 
on to eal ’ ne _f§ 19.2 — a7 most foreign exchange transactions have been conducted with the | FORE 
PEE cssssasessasesS t — 18.7 61.9 _— National Bank of Costa Rica at the Official rate. The Free market I 
Total capital account...... 16.1 — 62.9 18.7 109.2 12.5 has been restricted primarily to non-trade transactions. 
Errors and omissions............ 7.0 _— —_ 2.8 7.9 —_ 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. National 
Bank data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


1 Included with private capital. 


gm tend bd ed ed 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 57 53 82 84 UnitedStates.... 47 50 68 72 FOREIGN TRANSACTIONS: Gold Production: Data are gold exports, 
Germany........ 12 146— United Kingdom. 17 11 4 4 a cue 

Netherlands Germany........ = | a Value of Trade: Data are converted from original figures expressed ( 
a 7 oo & Ss in U.S. dollars at the local midpoint rate and at par value since it 

Coff 66 61 #77 «77 has been established. 1948 data include gold and bank notes, 

MEDD. ovccevececrs ‘ ‘ * : : ‘ 

aoe Petroleum. 23 26 12 15 Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


Cine States..... 45 46 74 76 UnitedStates.... 42 49 77 80 
fen ae nited Kingdom.. 20 25 1 2  Germany........ 23 20— — 
ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- Germany. a re i9 19 — — ee 
cated. Coffee Beans..... 53 49 46 47 
. en, Bananas Man eeeee 26 28 = 31 24 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other COCO0....sccceee 12 8 6 7 


Banks include all domestic commercial banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer | 
to calendar years. Total coffee exports in 1936/37, the base year, 

were 23,419 metric tons. Banana exports amounted to 5.5 million 

stems in the base year. Cacao exports amounted to 7,305 metric 

tons in the base year. 


CURRENCY AND DEposiTs: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated refer 


to the Issue Department only, which began operations on January 
1, 19387. 


ASSETS OF OTHER BANKS:. Data at end of period indicated. Other | ASSE 


MONEY AND CAPITAL MARKET: 


Republic. 


Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Stock Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogota exchange. 
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CURRENCY AND DEPOSITS: 


Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 


Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits 
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CURRENCY AND DEposItTs: 


Time Deposits are total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 


has been 3 per cent since April 1, 1939. The commercial bank rate 


is 6 to 8 per cent. 


prices: Wholesale Prices: Weighted average of 8 group indexes of 33 


domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: 


Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 


GOLD AND FOREICN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments: (in millions of Cuban 

















pesos) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and ener (both f.o.b.). eer eae 534.6 300.4 772.7 519.9 
Foreign travel..... Sen ened alee 16.3 34.3 21.9 53.2 
I ciel vg cre aha alin lig WW ih 0 ; - 1.6 24.6 8 34.6 
Investment income........ seer ais Sects 1.6 41.9 1.0 75.0 
Sateen ek neainlt Carn ata Caw ot tees Se 13.6 24.4 25.4 21.7 
Total current account...... 567.7 425.6 821.8 704.4 
Capital and Gold: 

Private: 
ee ee er eee — 10.5 — 10.4 
Short-term (net)............. — 32.3 —_ 2.5 

Official : 
Loans and amortization...... ne cube 5.4 6.3 _— 6.7 
Gold subscription: IMF,IBRD .... et — on —_— 12.5 
Short-term liabilities......... ‘ oi — 11.3 63.1 — 
Short-term assets............ os ; — 20.3 — 83.2 
MOMGtATY BONG... cc cvceses % ‘ — 35.0 — 53.0 
Total capital account....... pie ars ina 5.4 116.4 63.1 168.3 
Errors and omissions............. aha ee — $1.1 — 12.2 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1946 1947 
United States.... 81 76 67 67 
United Kingdom.. 11 14 13 18 


Sugar, Molasses.. 78 78 69 86 
‘lobacco and 
Products....... 8 9 9 5 


Per Cent of Total Imports 


1937 . — 1947 
United States.... 69 84 


Volume of Trade: Exports include reexports and imports include 
all arrivals other than direct transit and trans-shipment trade. 
The indexes are constructed by chaining relatives for each year 
calculated by the ‘‘Ideal Formula.’’ Exports cover 87 per cent and 
imports 66 per cent of the total value of trade in the period 1935 /39. 
Raw sugar exports amounted to 2.6 million metric tons in the base 
period, 1935/1939. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 


period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 30, 1948. 


Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 19389, certified and officers’ check deposits are 


included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 





PRICES: Retail Prices: Cost of food in Havana weighted according to 


1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1935/39 =100: 1946/47, 157; 1947/48, 151. 
come: 1943, 707.5 million Cuban pesos. 


National In- 


CZECHOSLOVAKIA 


EXCHANGE RATES: Annual or monthly averages. The current buying 


and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 
established on November 1, 1945. For the period September 28, 
1940 to May 1945, the rate used for internal clearing was fixed by the 
Germans as 0.10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par at the rate of 29.52 korunas per U.S. dollar and re- 
mained in effect until November 1945 when the current rates were 
established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 


Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of korunas) : 


1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and ee, 


(c.i.f.) 1,972 10,989 es ..-. 27,912 33,581: 
nai Sornedies eee 544 264 ak es a 375 1,497 
Investment income.......... 194 708 ee «nex — 14 
Other services.............. 996 1,336 ak aire 831 1,717 
MN es o8 a us Kesha date — = Seon .... 4,000 ea 
Other donations (including 

reparations).............. 165 174 ares ne 507? 68 

Total current account.13,871 13,471 Pe .... 83,625 36,877 
Capital and Gold: 
cin | rr _ 274 es Soaks _— 16 
Official : 
Gold subscription: IMF, 
Ry 63000058 extte — — — 165 
Borrowing and amortiza- 
Mg ead ide tis ca eso ed 925 933 was soa 1,953 235 
Other long-term........ _ — a aes 253 — 
Payments agreements... . _ _— naa aia 1,580 288 
Other short-term liabili- 
ties (net). — 402 Rabe cand — 177 
Other short-term assets 
NR ode cken se waw een 89 — weet Gene 324 —_ 
Monetary gold......... _— 63 et ited —_ 187 
Total capital account.. 1,014 1,672 ae nen’ 4,110 1,068 
Errors and omissions..... . 258 — yes calcd 210 —_ 


1 Freight is only partly included in this figure, partly in transportation. 
2 Including reparations receipts of 147 million korunas. 


Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 import total includes UNRRA imports estimated 
at 13 billion korunas, not distributed by months. Latest data 
shown are not adjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom... 6 § 12 10 
Other Western 


Per Cent of Total Exports 
1937 1938 1947 1948 


United Kingdom... 9 9 6 4 
Other Western 


er 47 46 55 35 Europe......... 48 46 45 32 
Bes ovetcns 1 3 5 16 U.S.S.R nz i 1 6 16 
Other Eastern Other Eastern 

Europe......... 18 19 15 23 Dean BM RR SB SS 
United States..... 9 6 4 3 United States..... 9 10 «10 5 
Textiles & Clothing 25 = SS | Giiiiaid ce cx 9 6 8 
Metal Goods...... 19 ns SS. We 0 Ws acdc 7 6 8 
Machinery & oe ee 

Vehicles........ : a 17 20 oe 6 4 
Glass & Ceramics. . ag 13 9 Hides” & ‘Leather.. 6 5 5 
Paper & Wood Mfrs. 5 i 5 5 Machinery & 

Leather Footwear & Vehicles........ 5 6 4 

bie cs weecs 4 ar 3 7 Coal, Petroleum... 5 6 4 

Non-ferrous Metals 5 5 5 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 


total trade and are adjusted for seasonal variation. 
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CURRENCY AND DEPOSITS: 


MONEY AND CAPITAL MARKET: 


PRODUCTION AND 





ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


Data at end of period indicated. Cur- 
rency refers to banknotes, Treasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Current data on Demand Deposits include checking account balances 
and other sums, due at sight, of the National Bank, and current 
account deposits in new currency of other banks. Blocked De- 
posits are old checking account balances and similar liabilities of 
the National Bank, and blocked current account deposits of other 
banks. Other banks include commercial banks, joint stock banks, 
private banks, provincial banks, and post office savings institutions. 


Government Bond Yield: Annual 
averages of quotations as of the first Friday of each month of all 
416 per cent consolidated bond issues. Discount Rates: The dis- 
count rate of the National Bank has been changed as follows: on 
January 1, 1936 to 3.0 per cent; on October 1, 1940 to 3.5 per cent; 
on October 28, 1945 to 2.5 per cent. The discount rate of the 
commercial banks was 3.5 per cent from February 2, 1936, until the 
end of 1940 when it was lowered to 2.5 per cent. The rate was 
changed again on November 1, 1945, to 3.25-4.0 per cent. These 
rates are for bills valued at 10,000 korunas or above and rediscount- 
able at the Bank of Issue. The rate of 3.25 per cent applies for bills 
maturing in 100 days and the rate of 4.0 per cent for bills maturing 
in more than 100 days. Stock Prices: Annual averages of quota- 
tions are for industrial and transport shares as of the first Friday 
of each month compiled by the National Bank. The stock exchange 
was closed on May 5, 1945. 


PRICES AND WAGES: Wholesale Prices: As of the first of each month. 


From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
commodities of which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


NATIONAL INCOME: Industrial Production: The 
index includes electric power output. It is not adjusted for seasonal 
variation. National Income: At factor cost. Data for 1946 and 
1947 differ from the concepts used for previous years’ estimates by 
the exclusion of the amount of employers’ contributions to social 


insurance, included in the earlier data. National Income by Final 








Expenditure: At market prices (in billions of korunas): 
1937 1946 1947 
Personal Consumption Expenditure f oi ; 52.5 144.5 174.5 
Government Consumption Expenditure.... . 8.2 41.0 42.8 
Net Domestic Capital Formation 4.1 —1.0 12.0 
Capital Formation Abroad '.. as —.2 7 —3.0 
Less: Unfreezing of Blocked Accounts.... . — -9.3 —5.1 
a ae 64.6 175.1 221.2 


1 Export surplus of goods and services. 


DENMARK 


EXCHANGE RaTEs: Annual or monthly averages. 


On April 1, 1947, 
the buying rate was officially established at 2 oere per U. S. dollar 
below the selling rate. Prior to this date no compulsory buying 
rate had been in effect, but throughout the period covered, the 
spread between the buying and selling rates has been approximately 
2 oere. 
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FOREIGN TRANSACTIONS: 


ASSETS OF THE NATIONAL BANK: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITs: 


GOVERNMENT FINANCE: 


GOLD AND FOREIGN ASSETS: Data at end of period indicated, Foreign 


Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 17 
million dollars, private holdings to 35 million. 


Balance of Payments (in millions of Danish 





























kroner): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debi 
Exports and imports (both.. 

DE sas as tania kee ae 1,589 1,530 1,656 2,636 2,368 2,784 
Transportation............... 299 172 309 =. 238 374 "08 
Investment income... . ve 15 90 25 85 36 105 
Other services... retard pike 94 84 310: 118 274: 150 
Donations (incl. reparations)... 10 15 119 228: 15 130: 

Total current account..... 2,007 1,891 2,419 3,300 3,067 3,492 
Capital and Gold: 
ND MIIED Sy! a:c'ic 0-5 enrey ano 5 _ 47 244 _— 245 = 
Official: 

Loans and amortization _— 45 130 40 69 109: 

Gold subscription: IMF, IBRD _ —_ _— 5 —_ 27 | 

Other long-term capital. . 66 _— — 57 — 3 

Short-term liabilities (net) 14 — 660 _— 64 = 

Short-term assets (net). . ; —_ 115 41 — 113 =— 

Monetary gold............. —_ — — —_ 27 = 

Total capital account...... 80 207 1,075 102 518 139 
Errors and omissions.......... 11 = -- 92 39 — 


1 Including amounts of 200 million kroner in 1946 and 125 million kroner in 1947 
representing the cost of goods and services provided for German refugees in Denmark, 
* Including loans extended of 74 million kroner. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
United Kingdom.. 53 56 32 25 


Per Cent of Total Imports 


United Kingdom. 38 35 45 22 


Germany........ 19 20 5 4 Germany........ 24 24 4 3 
DUR wsssawaas 5 5 11 9 United States.... 5 8 9 20 
Butterand Eggs.. 31 34 24 23 
ee, a a 13 
Live Meat Animals 6 5 5 7 
Machinery....... 4 5 8 7 
Pi chissacencaes 2 2 10 7 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Import quantities valued at 1938 prices. 


Data at end of period indicated. 
From 1940 through 1944 Credits to Government includes ‘‘Danish- 
German Clearing Accounts” and ‘Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the ‘“‘“Government Regulation Account.” Non-Government Credits 
may include some Government bonds. 


Data at end of period indicated. Other 
Banks include all Danish commercial banks. Domestic Credits are 
credits to business and individuals and an unknown amount of 
interbank loans. Cash: Vault cash and deposits with the National 
Bank. 


Data at end of period indicated. Currency: 
Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


Data for fiscal years beginning April 1. 
Cash receipts and expenditures of closed accounts. Official sta- 
tistics consolidate Treasury bills outstanding and deposits with 
the National Bank into one account. In order to separate these 
data, adjustments have been made on the basis of the deposit 
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, . 
‘or . ; 7 : . I <n:  <mmeanRmnaae 
t etgn Borrowing: Net increase in public debt plus special short-term Credit Debit Credit Debit Credit Debit 
s and borrowings less extraordinary amortizations. Treasury bills have Exports and imports (bothf.o.b.) 18.7 11.7 67.38 27.7 = 78.5 53.5 
Assets . Transportation............... on 1.4 8 2.3 8 2.4 
1 to 17 been added to these data. Decrease in Cash: Cash and security Investment income........ 1 4.0 3 15.6 3 18.4 
0 ea a te 8 ee CP COs occ wcscvnsnane 1.1 4.0 3.0 7.9 3.2 7.9 
ee which a. a the a a ee added. Peteate deastiens.. 1 a 6 7 7 5 
: ata at end of fiscal years. onsolidated debt to whi 
ee vy bills and other short oe esventon hows tk aided ch Total current account. . . 20.2 21.5 72.0 54.0 83.2 82.7 
° S Ss S. p ] s e 
Danish | ey tliat a aii Capital and Gold: 
Private: 
47 MONEY AND CAPITAL MARKET: Government Bond Yield data are for ee" =. = "2 ‘- sp - 
Debi 8.5 per cent irredeemable Government bonds at the end of the on oe of dollar notes. . . — 2 — 2.8 5.6 _ 
° ° . ‘ cia 
month or beginning of the following month. Discount Rates: Repayment of debt (net). . — 2 — 1.3 — 12.0 
2,784 The discount rate of the National Bank and the discount rates of the nee — = = ian —= = 
ee sh ienhnt sa killa hewn d ce GO. eee ee cere ee eeeees ; ; 
| mercial banks for commercial bills have been changed as follows: 
: in com ge — Total capital account.... 2.3 7 8.1 6.5 20.9 12.4 
2 os 
130: National Bank Rate Commercial Banks Rates Errors and omissions '......... = 3 7 19.6 roe 9.0 
“8,492 Date of Change Rate Date of Change Rate + Including unrecorded private capital movements. 
Nov 19, 1936........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 2 s ; 
Feb 23, 1939... cesses. 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent Value of Trade data for imports include indeterminable amounts of 
_ Sept 20, 1939........ 4.5 t Sept 20, 1939...... 4.5 6 ont id lal 
On a... a ond a Oct 10,1939... . 5.5 and 70 oa oat gold. Distribution of Total Value of Trade by country and by com- 
109: | May 22, 1940... . 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent modity: 
27 Oct 15, 1940......... 4.0 per cent Jan 15, 1946,..... 3.5 and 5.5 per cent F 
» ooo 
3 Jon 16, 1946......... 3.6 per cont Per Cent of Total Exports Per Cent of Total Imports 
a 1937 1938 1946 1947 1937 1938 1946 1947 
~ The National Bank rediscount rate was established March 1, 1938 United Kingdom... 30 42 42 41 UnitedStates.... 52 54 77 78 
—— i : . . Jnited State 32 32 5 ‘ cases a 
139 at 3.5 per cent, and since then has been maintained at 13 per cent Seamer. eR er esesess: oe 
ne below the discount rate. Stock Prices are averages of the monthly Canada.......... — << -* 
: ¢ , ices 91 j strial shares 0 ee 60 61 52 62 
— high and low prices of 21 industrial shares. aes SS Ss 
nmark, ’ Coffee Beans 10 7 6 5 
PRICES AND WAGES: Wholesale Prices: Prices are generally quoted Leaf Tobacco..... 1 3 M5 
95 > q >} > > isec > ices Q7 e ° 
ts for as of the so e the sign so — aca a prices of Volume of Export indexes are based on exports in 1937 amounting 
nd by ems wergnted accord me te value of goods sold. ° weight = to (in thousand metric tons): raw sugar 428; coffee 110; cacao 20. 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
and eggs, weighted by export values of 1935. Cost of Living as Central Bank began operations in October 1947. 
6 1947 s , s co, 
of the first of the month. Wages: Hourly earnings in all activities sae 
22 | ; e , e ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
3 other than agriculture. ‘ 
20 are the Government-owned Banco de Reservas and branches of the 


'Propuctio AND NATIONAL INCOME: Industrial Production: Monthly Royal Bank of Canada, and of the Bank of Nova Scotia. 

















index covers 50 per cent of total industrial production. Annual CURRENCY AND Deposits: Data at end of period indicated. Currency: 
index covers nearly 100 per cent. Agricultural Production: Includes Data include subsidiary coin and official estimates of U. S. note cir- 
| production of milk, butter, cheese, eggs, beef and pork, animal culation in the Dominican Republic, exclusive of the vault cash of 
ports |  slaughterings, and exports of live animals. FAO index, 1934 /38 = banks. Beginning October 1947, notes of the Central Bank out- 
100: 1946/47, 94; 1947/48, 76. National Income: At 1935 side of the issuing authority and Other Banks are also included. 
ated market prices, domestically produced. Gross National Product: Deposit Money: Sight and current account deposits in national 
ie At market prices, domestically produced (in billions of Danish currency of the Other Banks, excluding Government and inter-bank 
ough kroner) : deposits. Data for 1937 through 1939 include a small inseperable 
oe mm se fe amount of deposits owned by the Government and other official 
sts in | Government and consumer expenditure : ‘ 6,094 15,127 15,467 amoun a open 2 ores y 7 over = 7 7 : . 
; was | Gross domestic investment . 1,410 3,152 3,904 entities. Beginning December 1947, sight deposits in national 
sd te a ee Se currency of the Central Bank which are in private hands are also 
edits Total... 7,674 «617,941 = 19,131 included. Time Deposits: Savings and fixed deposits in the Other 
' For 1947 and 1948: Goods and service balance on balance of payments. Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 
\ther . 
sare DOMINICAN REPUBLIC PRICES : Wholesale Prices: Prices of 47 essential goods collected in 
t of Ciudad Trujillo. Weights are based on consumption in 1941. Cost 
ional JEXCHANGE RaTE: The first Dominican pesos were circulated in October of Living in Ciudad Trujillo. 
1947. Since February 1, 1948, it has been the only legal tender NATIONAL INCOME: National Income: At factor cost. National In- 
ney: ee oo the Republic. Prior to October 1947 the only notes in come by Industrial Origin: At factor cost (in millions of Dominican 
* circulation were U. 8S. dollar notes. wales 
coin pesos) : 
oul 1940 1941 1945 1946 
tis GOLD AND FOREIGN Assets: Data at end of period indicated. Gold: Agriculture. ......... ; . $4.5 89.9 1.8 78.8 
In November 1947 the gold was transferred from the Banco de Manufacturing. . 11.0 8.8 28.0 28.9 
nks . : Trade 22.0 25.0 35.7 37.7 
: Reservas to the newly created Central Bank. Foreign Exchange Government. . . . 6.5 6.9 13.8 14.4 
— holdings are virtually all U. S. dollars. Other Banks currency AB Ommets....... ; se Ss = = 
sits: includes small amounts of U. S. gold coins at different dates up Total...... seen ene eeeeeeeees - 88.5 96.1 174.5 180.4 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 
\ . ber 31, 1946, official holdings amounted to 8 million dollars, private ECUADOR 
sta- holdings to 12 million. 
vith EXCHANGE RATES: Annual or monthly averages. The current official 
nese | FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar; 
osit dollars) : however these are not the effective rates for trade purposes. The 
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effective buying rate for export proceeds is 13.13 sucres per U. S. 
dollar while exchange for imports is sold at the following rates: 
(1) the Official Rate for essential and semi-essential imports. Im- 
porters of essential goods may purchase exchange at the rate of 
15.04 sucres per U. S. dollar while importers of semi-essential 
goods must pay an additional exchange surcharge of 5 sucres per 
U. S. dollar, making the effective rate for imports of such goods 
20.04 sucres per U.S. dollar. (2) the Free Market Rate at which 
exchange for luxury goods is obtained. These goods are also 
subject to the additional 5 sucre surcharge. Non-trade transac- 
tions are conducted at the Free Market Rate but are not subject 
to the surcharge. 

The current official buying and selling rates were established in 
November 1944. A 2 per cent tax was imposed on all exchange trans- 
actions and the effective rates therefore became 13.13 and 13.77 
sucres per U. S. dollar. In February 1946 an additional tax of 2 per 
cent was imposed on exchange sales, making the effective selling rate 
14.04 sucres per U.S. dollar. In May 1946 it was increased to 15.04 
sucres by the imposition of a further tax of one sucre per U. S. 
dollar. In Feb:uary 1947 all taxes on exchange transactions were 
abolished and the same rates of tax were imposed on all export and 
import permits, so that in effect, there was no change in the actual 
rates of exchange applying to merchandise transactions. The 
present system of effective selling rates for various classes of im- 
ports was established in June 1947. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


























dollars): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.)..  .... ee 88.5 31.0 44.7 45.9 
Nonmonetary gold............... 5 Sim : ae 2.1 _ 2.2 _— 
i ..okGanh wvsaeneed sia sae 2 3.7 - 2.7 
es os to ia was vere eane As ae -5 8.0 -6 10.9 
EN es otk ee eis oikvicewih cam Saath 2.3 7 3.4 1.6 
RE ae re wr aiem oe 1.8 2.9 Ree 2.4 
Total current account...... ver atk 45.4 46.3 52.7 63.5 
Capital and Gold: 
Direct investment ?.............. cian kee 8.0 6.6 _ 
Other private (net).............. 7 _ _ 1.0 
Official: 

Gold subscription, IMF, IBRD os — ry — 1.3 
Other long-term capital (net)... .... ses 1.5 4 8 3 
Short-term assets (net)....... ee — 4.6 10.0 — 
Se vas —_ m | 1.1 — 
Total capital account.......  .... es 10.2 5.2 18.5 2.5 
Errors and omissions............. _— 4 — 5.2 


1 Excluding income of foreign mining companies. 

2: Amount by which receipts of foreign exchange from foreign mining companies and 
imports of these companies paid for with their own foreign exchange exceeds reported 
exports of these companies. 


Value of Trade: 1946 monthly import data were estimated on the 
basis of partial data. Data for 1948 represent trade through port 
of Guayaquil only. Distribution of Total Value of Trade by coun- 
try and by commodity: 
Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 25 22 — — UnitedStates.... 39 35 8658 71 
United States.... 25 21 42 40 Germany........ 24 24 _-_ — 
DS 6 aes ka 20 14 10 — 1 United Kingdom. 10 8 7 7 
cee» swaeues 1 1 14 4 
Venezuela........ — 2 5 14 
NS sons bb eke 6 34 29 14 32 
TN org sae 17 12 6 7 
Crude Petroleum. 15 20 3 3 
Ts O66 neeeveh~ _ 8 39 34 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
14.2 thousand metric tons in the base year, 1938. 


ASSETS OF OTHER BANKS: Data at end of period indicated. (the 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancws ment 
Provinciales. CURRENC 


CURRENCY AND Deposits: Data at end of period indicated. Currency, | refers 
Note and coin circulation, less all bank holdings of currency, | eight 
Deposit Money: Sight and current account deposits of the Central | depos 
Bank and the Other Banks, less such deposits owned by the Govern. gover 
ment and the Other Banks. Time Deposits are time and Savings |\oNEY A 
deposits of the Other Banks. Government Deposits: Government| bond 
deposits in the Central Bank and Other Banks. end ¢ 

are il 








MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 


the Central Bank has been changed as follows: on November 30, wah 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 P 

to 10.0 per cent. PRICES : 
278 
PRICES: Wholesale Prices: Prices of 10 foodstuffs and coal in Quito, each 
PRODUCTION: The index of Petroleum Production is based on an annual | in th 
output of 286,000 metric tons in the base year, 1937. | PRODUCT 
thou 
' 1934 
EGYPT 198% 


EXCHANGE RATES: Annual or monthly averages. Prior to July 14, 
1947, U. S. dollar quotations are based on selling rates for dollars EL SAI 
in London converted on the basis of 97.5 piastres per pound sterling. EXCHAN! 
Official buying and selling rates of 4.1400 and 4.1266 U. S. dollars Sell 
per Egyptian pound were established on July 14, 1947 when Egypt hav 
left the Sterling Area. thei 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: GOLD A 
Holdings of the Issue and Banking Departments of the National! _ eigt 
Bank of Egypt from 1937 to 1939, and of the Issue Department | con 
thereafter. Foreign Exchange holdings are virtually all sterling.| in t 
Foreign Investment data include small holdings of Egyptian Gov. | mil 
ernment Securities. Short-Term Assets in the U. S.: Data previous 'FOREIG! 


to 1942 are those reported by U. S. banks in the New York Federal 




















eee dot 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 3 million dollars, private holdings to 20 million. 
Exp 
° eane . Nor 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of Egyptian For 
pounds): Ott 
1938 1946 1947 Dor 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) ‘ ae 52.9 85.3 68.5 100.4 
Nonmonetary gold............ inde iw _ 3.0 = 5.7 . 
ere tava Sess 14.0 3.3 14.6 4.3 Pri 
Investment income............ Lion eae 2.9 9.1 3.8 8.7 Pri 
NS eee res are 18.6 2.3 10.3 2.3 Off 
CPE BET UIOUB . oo cc cicccceceees aK ofaue _— 5.3 — 3.0 
PI ch ib es seasaenvecn hee nee _ — 1.0 - 
Total current account... Siw ee 88.4 108.3 98.2 124.4 
Capital and Gold: 
oa Ae ae ace ee 4 _- 
Official: E 
Repayment of govern- - 
SS! Dee _ 8 — 12.2 ) 
Gold subscription: IMF,IBRD .... — 1.5 -- - D 
Other long-term capital (net) . oe — 5.4 — 48 
Short-term balances (net)... . <aee 17.2 — 36.1 - 
PROROUNEY WONG 6 66 0:0009400%% ews _— 3 _ - 
Total capital account...... 17.2 8.0 36.5 17.0 U 
Errors and omissions.......... 10.7 —_ 6.7 - : 
1 Including a small amount of private donations. C 
? Including small amounts of private capital. | 
Value of Trade: Imports for home use. Distribution of Total V 
Value of Trade by country and by commodity: t 
Per Cent of Total Exports Per Cent of Total Imports ASSET 
1937 1938 1946 1947 1937 1938 1946 1947 Cc 


United Kingdom.. 32 33 16 14 United Kingdom. 21 23 31 22 
. ll 8 2 6 7 11 i |ASSE1 


PR ouseh kaos 8 12 United States.... 

i ccscaxeewens 6 6 15 14 } 
| 5 56 13 16 ‘ 
Raw Cotton...... 76 74 67 76 

BO; cwaneanesne : 4 9 7 Cc 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
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Oth TS OF THE NATIONAL BANK: Data at end of period indicated. CURRENCY AND Deposits: Data at end of period indicated. Currency: 
e| 



































opm Government Credits: Holdings of the Issue and Banking Depart- Note and coin circulation less currency holdings of the Central 
a ments of Egyptian Government securities. Reserve Bank and Other Banks. Deposit Money: Sight deposits 
iS . 
cuRRENCY AND DeposiT3: Data at end of period indicated. Currency of the Central Reserve Bank and Other Banks, less deposits at the 
‘ s ‘ a : Central Reserve Bank owned by the Treasury and Other Banks. 
— refers to circulation of notes. Deposit Money: Sight deposits of Time D its: Fixed ti d , d its in the Other Bank 
et eight leading commercial banks. Government Deposits: Total en oe _ ae = ete eposits - 1 t 2 = 
tenes deposits in the National Bank held by the Egyptian and Sudan a oposite: Government deposits in the Central Reserve 
. vernments. : 
x0Vern.- es . .™ “ 
savings |\onEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent a AND ene ae aoe The aoe of meng 
rnment} bonds through 1943. This issue was repaid on January 16, 1944, ¢ aaa a = parr ta ao = 7 — sal - 
end 3.25 per cent 30-year bonds were issued in 1948. Annual data wade ae : ae — ; 0 3.0 per cent; on October 15, 
are averages of the end of the month and monthly data are as of the oe ter se 
hc of} end of the month. Treasury Bills rates are average yield on end of PRICES: Wholesale Prices: The weighting system is based on production 
ral month tender. and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador. 
Prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives ETHIOPIA 
Quito, each item an implicit weight according to its relative importance FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ethiopian 
annual | in the markets. Cost of Living in Cairo. dollars): 
j / / 1 f i 
‘PRODUCTION AND NATIONAL INCOME: Cotton Production was 495 eT ee are? ae 
. . .s ° ie : Credit Debit Credit Debit Credit Debit 
thousand metric tons inl 937. Agricultural Production: FAO index, Siciaiaiinainaiieiieises piadibionins -—* ans <—s  ae 
1934 /38 =100: 1946/47, 104; 1947/48, 104. National Income: Nonmonetary MOMS. ccc. eeéee | aes 7.6 — 7.8 — 
1939, 220 million Egyptian pounds. Mmmtc i co !6 6s l WU 
ly 14, Total current account 62.5 61.0 86.4 81.9 
dollars EL SALVADOR nite oe, oh, ae , 
$ vapital : 
erling. |pxcHANGE RATES: Annual or monthly averages of Commercial Bank sons * +++ 50: a =o 3 0Ct«‘=S 
ollars Selling Rates. The Central Reserve Bank buying and selling rates perenne to IBRD... wee tees oan Jl ea _ 
Egypt} have been maintained at 2.49 and 2.51 colones per U. S. dollar since ae -— ——— 
their establishment in 1934. El Salvador has no exchange controls. Total capital secount.... ....  .... a7 &8 ¥3 ‘8 
ies cos E d omissi eas Bet ae’ |i — 32.3 — : 
Gold: GOLD AND FOREIGN Assets: Data at end of period indicated. For- preemie ~ 


1 Years ending September 10. 


tional eign Exchange: Since November 1942 holdings of the Central Bank 

tment} consist largely of U. S. Treasury securities. Short-Term Assets FINLAND 

erling.| in the U. S.: As of June 30, 1947, official holdings amounted to 14 

Gov-| _ million dollars, private holdings to 6 million. EXCHANGE Rates: Annual or monthly averages. 

a FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salva- GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
etd doran colones): 1938 1946 1947 Term Assets in the U. S.: As of June 30, 1947, official holdings 


aaa. air atianan aia amounted to 15 million dollars, private holdings to 8 million. 
Credit Debit Credit Debit Credit Debit 

































































Exports (f.o.b.) and imports (c.i.f.). 25.9 22.8 63.4 652.1 99.2 91.9 ° . Wi ° 
sit oe 15 _ 1.6 — a s FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas): 
, Pane GHAI... cones scacnnteeae : ‘. , ; 

Investment income.............-. 1 32 32 2.1 92 3 0 1938 1946 1947 

WOON ig vas vsivecvaswss ; 5 a : a SG AES: | 
7 eee -— oO 7 = 7 Credit Debit Credit Debit Credit Debit 
. Exports(f.o.b.)andimports(c.i.f.) 8,425 8,480 31,875 25,545 53,745: 47,880 
Debit Total current account...... 29.6 27.9 70.8 62.3 112.1 105.0 Tramaportatio®. .....ccccccecs 1,070 345 2,360 770 4,890 2,120 
100.4 : é Insurance. . a tecasean 160 195 690 700 1,165 1,435 
5.7 . Capital and Gold: Investment income. paces 20 170 — 885 — 1,295 
4.3 Private long-term capital......... 6 _— 3 = a era 20 35 30 150 70: 160 
8.7 Private short-term balances (net)... _ 3.9 om 8.0 Gc wscrvecceuas 260 280 280 220 530 365 
2.3 Official : ae Private remittances........... 100 20 1,840 — 1,395 
3.0! Gold subscription: IMF, IBRD _ _ _ 1.6 _ —_ MI vc ciccienicewc ane aie — 8.775 — 10, 4051 
— Other long-term capital....... 2 “. = 3.7 “? Sel ee . 
—— Short-term liabilities......... _ i _ —_ , _— 5 
124.4 eects hem gill = "3 a 1.4 9'5 ae Total current account... 10,055 9,525 37,075 37,045 61,795 63,660 
Monetary gold.............. _ _ La —— — 5.7 Capital and Gold: 
—-— Private capital (net) . _— 425 — 54 3,412 — 
_ Total capital account....... 2 1.5 2.5 10.6 11.5 16.2 Official long-term capital . — 390 14,353 52 4,712 720 
tga Official short-term balances (net) _— 279 — 8,613 — 17,646 
Errors and omissions............+ _ 4 _ 4 _ 2.4 Monetary gold............... _ “a 434 oa aa as 
12.2 ae — + 
Fy Distribution of Total Value of Trade by country and by commodity: Total capital account.... — 1,094 14,787 8,719 8,124 8,366 
7 E ee — — - 
ba Per Cent of Total Exports Per Cent of Total Imports Oe GS CEN _ 6.08 5a 
emi 1937 1938 1946 1947 1937 1938 1946 1947 1 Excluding German assets transferred to U.S.S. R. 
17.0 United States.... 60 61 71 77 UnitedStates.... 40 47 71 78 . a 
= Germany........ 12 10 — — Germany........ 31 21 — — Value of Trade: Imports data refer to imports for home use. Dis- 

ee 7 10 — 2 United Kingdom.. 11 9 3 2 ° . . 

tribution of Total Value of Trade by country and by commodity: 

OS 95 92 81 85 

Per Cent of Total Exports Per Cent of Total Imports 
Total Volume of Trade: Coffee exports amounted to 67.6 thousand metric 1937 1938 1946 1947 1937 1938 1946 1947 
. United Kingdom. 43 43 18 24 United Kingdom... 19 18 19 14 
tons or about 96 per cent of total exports in 1937, the base year. joa, .... 7a - - ......... 16 18042 «8 
‘ se United States. . 8 9 5 S TS ac ccccves 11 11 9 5 
ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- te ewes 1 1 42 29 UnitedStates..... 9 10 19 2 
ted ee 4 4 10 6 
1947 cated. Se isoxe a a 
11 |ASSETS OF OTHER BANKS: Data at end of period indicated. Other Woodand Mfrs.. 45 40 42 43 Machinery and Ve- 
: Wood Pulp..... 25 26 19 24 hicles.......... 17 17 14 16 

Banks are the Banco de Londres y América del Sud, Banco Salva- Paper and Prod- Wes... ee eae ee 

dorefio, Banco Occidental (in liquidation), and the Banco Hipote- Seeereesess oe 2 8 See... 38 8 oe 

eario de El Salvador. eee 4 3 12 iI 
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Volume of Trade: Indexes are derived from the Unit Value Indexes. 
ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


MONEY AND CAP.TAL MARKET: Discount Rate: The minimum rate of 
the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 

Bue B, BOGE... wc ncocs 4.00 per cent Feb 6, 1948.......... 7.25 per cent 
SO See 4.50 per cent Feb 1, 1969.......... 6.75 per cent 
ES) FSS 5.25 per cent 


Stock Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 
Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the totai value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.if. prices. Unit 
Value of Trade: Prices weighted by 1935 trade. Monthly indexes 
represent the average prices of the year to date compared to the 
average prices of that part of each year from 1926 through 1935. 
Wages: Hourly earnings of municipal workers in Helsinki. 


PRODUCTION AND NATIONAL INCOME: Total Industrial Production: 
Manufacturing only. Export Industries: Sawn timber, paper and 
pulp products, and plywood. Index covers 85 per cent of produc- 
tion for export. Domestic Industries: Metal goods and machinery, 
textile goods, foodstuffs, tobacco, and building materials. Index 
covers 40 per cent of value of production weighted by the value of 
output in 1935. Agricultural Production: FAO index, 1934/38 = 
100: 1946/47, 72; 1947/48, 71. National Income: At market 
prices (in billions of markkas): 1936, 25.0; 1937, 30.3; 1938, 31.3. 


FRANCE 


EXCHANGE RaTEs: Annual or monthly averages. On October 16, 1948, 
France adopted a system of exchange rates which almost completely 
eliminated the disorderly cross rate pattern that had prevailed 
since January 26, 1948 and established a single fluctuating rate of 
exchange for most transactions. Under the new system, the 
Official rate of 214.393 francs per U.S. dollar and the “free market” 
for convertible currencies (U. S. dollars, Swiss frances, and Portu- 
guese escudos) have been retained. 

For transactions in convertible currencies, exporters may sell 
50 per cent of their exchange receipts on the free market and must 
remit the other 50 per cent to the monetary authorities at the 
official rate. Importers can secure 50 per cent of the exchange 
they need at the official rate and may buy the other half on the 
free market. Most financial transactions, notably financial transfers 
and tourism, are conducted at the free market rate, but the average 
rate generally applies to insurance and freight. 
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While the rates in the Free Market may change from day to day 
in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the 
Office des Changes. The Bank of France has also engaged in both 
purchases and sales on the free market at various times. Quots. | 
tions for the currencies on the Free Market, and their cross rates 
with respect to the U.S. dollar, have been as follows: 





FREE MARKET QUOTATIONS Cross Rates 
<A  cmdees | 
U.S. Portuguese Swiss Portuguese Swiss | 
Dollar Escudo Franc escudo frane 
(French francs per unit) (Units per U.S. dollar) 
1948—Feb 2...... 314.00 12.52 — 25.08 ae 
SN ea 5. 805.20 12.09 — 25.24 a 
Apr ORES 305.20 12.15 75.80 25.12 4.026 
a en 305.60 12.16 75.35 25.13 4.056 
Jame fc. 306.20 12.18 76.40 25.14 4.008 
as ssa 305 .60 12.18 76.50 25.09 3995 
Aer S.5554 305.80 12.20 77.05 25.07 3.969 | FoREIG 
MOE Riasv eae 307.40 12.34 78.40 24.91 3.921 
ee Bes 313.40 12.57 80.30 24.93 3.903 do 
ae Rs .665 313.80 12.57 80.05 24.96 3 920 
Dec 1...... 314.80 12.63 79.15 24.92 3.977 
1949—Jan 3...... 318.00 12.77 79.50 24.90 4.000 
ls) Be nas 318.40 12.78 79.85 24.91 3.987 Cu 
Wes aks 318.40 12.79 79.95 24.89 3.982 
Mar 1 318.60 12.77 79.85 24.95 3.990 
318.65 12.78 80.05 24.93 3.980 
The rates of exchange for both commercial and non-commercia 
transactions in non-convertible currencies are fixed at the beginning 
of each month on the basis of the average dollar rate and the par 
value of each currency in terms of the U. S. dollar. Rates go 
fixed are based on the average dollar rate during the 7 working days 
before the 28th of the preceding month and are applicable for the ; 
entire month unless the free rate for the U. S. dollar varies by 5 
per cent or more from the average free rate during the base period, Cr 
In such cases the rate is subject to immediate revision and the new 
rate is based on the free dollar rate on the day of the revision. If 
at the beginning of any month, the new rate calculated differs by 
only 2 per cent or less from the rate in effect, the prevailing rate | 
is maintained for the month. 
The result of this system is that the Average of the official and | 
free market dollar rates is essentially the effective rate for most 
exports and imports. 
The system whereby traveller’s checks in Belgian francs are 
exchanged for French francs at a rate resulting from the free rate of 
the dollar in Paris and the par value of the Belgian franc is main- 
tained. E 


On November 1, 1948 the franc-Italian lira rate was changed to 
2.15 lire per franc from the rate of 2.20 lire which had been estab- | o 
lished according to the agreement of March 20. Under this agree- b 
ment the rate is subject to monthly revisions based on changes in 
the free dollar rates in Rome and Paris. \ 

For the period January 26 to October 16, 1948 the following 1 
system of exchange rates prevailed: (1) Official rate—applied to t 
all foreign exchange transactions in non-convertible currencies, to 1 
imports of “‘basic’”’ commodities for U. S. dollars, Swiss francs, and \ 
Portuguese escudos, and to 50 per cent of authorized “non-basic” ( 
commodity imports and 50 per cent of export proceeds from these d 
convertible currencies. (2) Free rate—applied to that 50 per cent g 
of convertible currency proceeds not sold at the official rate and to f 
the 50 per cent of exchange for “‘non-basic” imports from the con- I 
vertible currency areas which could not be purchased at the official t 
rate. Until April authorized imports of ‘‘non-basic’’ commodities 
from these areas were financed entirely at the Free rate. (3) Aver- 
age rate—effective rate for all trade transactions conducted in dol- 
lars, escudos, or Swiss francs, except imports of “‘basic’’ commodities. | 

Prior to January 26, 1948 all exchange transactions had been | 
conducted at single official buying and selling rates (118.90 and 
119.30 frances per U.S. dollar since December 26, 1945). 

In those French overseas territories (C. F. A. zone and American | 
territories) where the system of the average rate for convertible 
currencies was not introduced in January 1948, commercial trans- 
actions with foreign countries were and will continue to be effected 
at the official rate. In the same territories financial transactions 
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in convertible currencies were and will continue to be conducted 


at the free rate. However, under the system established in October, 
financial transactions of these areas in non-convertible currencies 
will be effected at the average rate as in metropolitan France. In 
the French possessions in India and the French colonies of the 
Pacific, the official rate will continue to apply to non-commercial 
as well as commercial transactions with foreign countries. 


Gow AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include 75 
tons of gold in custody with the Federal Reserve Bank of New York. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of Metropolitan France only. 


FoREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 















































dollars) : 
1946 1947 
Credit Debit Credit Debit 
Current account: France with countries outside 
Franc Zone: 
Exports and imports (both f.o.b.)........... 437 1,940 1,028 2,440 
Cun Gn Gas eea hess eewnwedee 22 41 56 AT 
et POR MOR. . scadecceanneneens 21 267 99 410 
DTG. ooo caskevndeunswenauee 93 21 147 61 
Government: 
Military expenditure..............ee08 12 _ 142 — 
eS ere er rene 2 47 2 48 
NL nd Gacevawnkestaseearnenoun 55 80 111 117 
IE coo dae cuioa hae ne a kaa Ne 79 78 107 82 
ro SPE ETE ee cree 721 2,474 1,692 3,205 
Current account: French overseas territories with 
countries outside Franc Zone?................ —_— 296 78 250 
Total for Franc Zone.............. 721 2,770 1,770 3,455 
Capital and Gold: France with countries outside 
ranc Zone: 
SS EEO OEE ECON TCE CET TET 21 24 43 52 
Gold subscription: IMF, IBRD............. _— 10 = 80 
SS a a ae are ee 980 — 1,238 _— 
Ns o.o'n:6 6 Aa no aWd ea KR eR eR REe ee 1l 229 8 32 
Private short-term balances (net)........... 200 — 184 a= 
Official short-term balances: 
Payments agreements..............55: 115 23 100 36 
Oe rere ri 231 _— — 93 
Other liabilities (met)..............005- 76 _ — 42 
IY GE nn beacons twanca duaoves 706 —_ 438 _ 
Uk oe 2,340 286 2,011 335 
Capital: French overseas territories with coun- 
tries outside Franc Zone 2... .ccccceccccccece “ace ane 9 1 
Total for Franc Zone.............. 2,340 286 2,020 336 
SCTE TPT LP TET LTE TC Ce TT eT _— 5 1 — 


1 Includes donations and miscellaneous transactions arising out of the war, many 
of which would normally be regarded as capital items. 

? Transactions of French overseas territories settled through France; for 1946 no 
breakdown between current and capital transactions is available. 

’ Practically all official loans. 
Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion francs. This 
undervaluation results in part from valuing imports at official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country and by commodity: 

Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


BR cs tece-ne 4 ER OB OTK. Roc i ccc cees S$ it @ 

Belgium- United States.... 9 11 28 .26 
Luxembourg... 13 14 = 12 

United Kingdom. 11 12 7 

Switzerland...... 6 6 10 6 


ThreadandCloth 13 14 18 22 
Mechanical Prod- 


ae 10 12 17 22 
Chemicals and 

Products...... 9 2 1 
Whisks sas E ‘ 


Iron and Steel. . . 
Wine and Liquor 


anawo 
em COC 
Onno 


> 
2 
9 
2 
3 
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Volume of Trade: Quantities valued at 1938 prices. 





ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 


ASSETS OF THE BANK OF FRANCE: Foreign Assets at end of period 


indicated. Domestic Credits: Data as of last weekly statement of 


period indicated. Advances are provisional advances to the Gov- 
ernment. 


Data at end of period indicated. Other 
Banks from 1937 through 1942 comprise four large commercial 
banks (Comptoir National d’Escompte de Paris, Crédit Lyonnais, 
Société Générale de Crédit Industriel et Commercial, and Société 
Générale pour Favoriser le Développement du Commerce et de 
l’Industrie en France) representing approximately 50 per cent of 
the commercial banking business of France; from 1943, all banks ex- 
clusive of the following: Bank of France, Crédit Foncier de France, 
Crédit National, the banks of issue of the colonies, protectorates and 
mandated territories, but inclusive of the branches of foreign banks 
in France. Domestic Credits include the bill portfolio, current 
account credits, and guaranteed advances. Monthly data since 
1947, with some exceptions, are estimates based on data for the 
four large commercial banks. Cash: Vault cash and balances with 
the Bank of France. Monthly data since 1947, with some excep- 
tions, are estimates based on the returns of the four large banks. 


Data at end of period indicated. Currency: 
Note circulation as of the last report date of each month or year. 
Deposit Money: Total of gross demand deposits (exclusive of 
Treasury balances) of the Bank of France, demand deposits of Other 
Banks and current account deposits of the Postal Check System (ex- 
cluding deposits of governmental agencies). The figures for Other 
Banks in 1947 and 1948, with some exceptions, are estimated on the 
basis of the returns of the four large banks. Total Money Supply: 
Note circulation and deposit money, as defined above, less cash of 
the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. Treasury 


Bill rates are annual and monthly averages of daily rates on new 


issues of 75 to 105 day Treasury bills. Discount Rate: The rate of 
the Bank of France has been changed as follows: 


Date of Change Rate Date of Change Rate 
Oe ae 2.0 per cent gt 2.5 per cent 
GG Ts BEE bc6ceecceves 4.0 per cent SG, HE a decbesecndca 2.0 per cent 
SURG 1B, BOO veccccccees 6.0 per cent Be Bee SOE ccccccccaae 1.75 per cent 
Se Ge ME i svctdcessaa 5.0 per cent Jan 20, 1946 ......000. 1.625 per cent 
EEE So nieceeeknun 4.0 per cent Jan 10, 1947 .... 1.75 and2.25 percent 
Ee EE dec rncduccess 3.5 per cent Oct 9, 1947 ..... 2.50 and 3.00 per cent 
> ( a 3.0 per cent Sept 4, 1948...... 3.50 and 4.00 per cent 
Se er nscaedeaes 2.5 per cent eG GE, Beene ccccccscccs 3.00 per cent 
Sept SB, ISGS .ccccccecece 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Stock Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated. 


_ PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 135 commodities. Prices are controlled prices as long as such 
controls are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted with 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1936- 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
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Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937/39. FAO index, 1934/38 = 
100: 1946/47, 83; 1947/48, 75. Gross National Product: At 
market prices (in billions of French francs): 











Gross National Product 1938 1946 1947 
eR ak a 5 nso 0:0 p00 oe d-0.0 4100 328 2,287 2,847 
Government expenditure (excl. investment)...... 50 337 491 
Gross domestic investment...............0e0005 59 591 728 
ec an acbanebeceueshonsee — —214 —189 

St PE hiteen ces Abehicvenseee aes ® 437 3,001 3,877 
National Income (domestically produced): 

ca cece ke Subba w ab ws wae 348 2,647 3,243 

SL coh hak Chek aA ban eee bn ere 348 306 326 


GREECE 


EXCHANGE RATES: Annual or monthly averages. In October 1947 


a new exchange policy was introduced which, in effect, raised the 
legal rate for exports and imports to about 8,000 drachmas per 
U. S. dollar and left it free to rise or fall with the demand and sup- 
ply of exchange. For all exchange proceeds sold to authorized 
banks, sellers receive, in addition to drachmas at the official rate, 
a “certificate of exchange’’ (made out in the amount of foreign 
exchange—not in the amount of drachmas). These certificates, 
made out in either U. 8. dollars or pounds sterling, are negotiable 
on the open market for a limited period of time, after which they 
become invalid. Banks sell exchange only upon the presenta- 
tion of (a) certificates of exchange in amounts equal to the amounts 
of exchange being requested and (b) the regular permit for the 
purchase of exchange. Should the Bank of Greece wish to per- 
mit imports in excess of exports, or should it wish to prevent a 
rise in the price of these certificates, it is authorized to sell certifi- 
cates against its own foreign exchange holdings. The effective cross 
rates (the official rate plus the price of the certificates) of the pound 
sterling and the U. S. dsllar are as follows: 
Certificate Rate 


(drachmas per Cross Rate Per Cent of 
pound Sterling) with U. S. Dollar Official Parity 
FR eee 25,000 $3.13 78 
NN ee eie stabs 27,716 3.01 75 
1948—Mar. 26,760 2.97 74 
Ds 6b esos 27,230 2.74 68 
See 32,048 3.20 79 
DS ce ons Micke 32,064 3.22 80 
SAD = BOR.. ww ov ccccce 32,077 3.21 80 
Feb 32,076 3.20 79 


Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Exports and imports (bothf.o.b.) 93.5 142.0: 40.9 346.0 79.4 300.6 
Nonmonetary gold............ eee em — 17.3 4.2 






































OO OO ee 9.9 — 10.0 40.0 10.7 40.0 
Other services................ 32.3 22.7 12.9 10.6 33.1 14.3 
Private donations............. 23.7 — 32.8 _— 20.0 — 
UNRRA and post-UNRRA.... _ — 210.0 — 62.9 — 
Other governmental grants... . . — — a — 23.9 — 
Total current account... 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Gold: 
eI a5 enki wb eo 9.0 a — 22.6 43.7 —_ 
Official : 
Loans and amortization. . . _— —_ 76.3 — 61.1 3.0 
Short-term balances (net) . . _ 1.3? 46.1 _— 19.0 _— 
Monetary gold........... — 2.5 9.0 — 4.8 _ 
Total capital account.... 9.0 3.8 131.4 22.6 128.6 3.0 
Errors and omissions.......... 1 — — 1.5 3.5 —_ 


1C. i. f. 
2 Including a credit of 1.3 million U. S. dollars, representing the liquidation of 
foreign assets by banks. 
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Value of Trade refers to exports of home-produced goods and jm. 
ports for home use. In addition to commercial imports shown, nop. 
commercial imports are estimated at 217 and 156 million dollars 
for 1946 and 1947, respectively. 





Distribution of Total Value of Trade by country and by commodity | 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

Germany...... 33 40 a si COROT. ic csc ass 30 30 
United States... 17 17 3 Ee United Kingdom... 11 13 
United Kingdom 10 8 ee ‘ Rumania......... 1l 10 
Bc asecasass 6 5 A ig United States. .... 4 7 
Tobacco....... 46 50 
Currants....... 10 9 
Olives and Olive 

Ree 9 
Wines and Li- 

RR secs se se 5 
Hidesand Skins. 3 2 


ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 
new drachmas after 1943. 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 
Note and coin circulation 1937 through 1938. Beginning 1939 notes 
only. Notes in new drachmas after 1943. Deposit Money: De. 
mand deposits of the Bank of Greece other than Government de- 
posits, and total demand deposits of 14 commercial banks, Post 
Office Savings Bank, and the Consignments and Deposits Bank, 
Government Deposits: Deposits of the Government and the 
International Financial Commission in the Bank of Greece. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 

Pe Re ackiescaeseaee 6.0 per cent 06D TION 6 cvs icsnss 7.0 per cent | 
PU BO SR asso daeeeen 5.0 per cent ge are 10.0 per cent | 
Wier 1, BOER oo vivcccvascass 6.0 per cent July 12, 1948........ 12.0 per cent | 


PRICES: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 


comprises the following industries: ore refining and metal manv- | 
facturing, construction materials, textiles, food, chemicals, leather, | 


paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. Agricultural Produc- 
tion: FAO index, 1934/38 =100: 1946/47, 78; 1947/48, 90. Na- 
tional Income: At factor cost (in billions of drachmas): In current 
prices, 1938, 61; 1939, 64; 1946, 5,940; 1947, 7,842. In 1938/39 
prices, 1938, 61; 1939, 64; 1946, 35; 1947, 39. 


GUATEMALA 


EXCHANGE RATES: Annual or monthly averages. The buying rate is 
1 quetzal per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Since July 1946, Foreign Exchange holdings 
of the commercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales): 











1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) ess eae 50.5 31.9 65.9 50.9 
REATEDOTRRIOR . oo sce ntcsseee _— 3.8 _ . 
Investment income............ ake Cena — 8.1 -- 4.0 
PE axdtadl eee ek WE aSAN COs sme eae 3.7 3.0 6.1 8.7 
Total current account.... .... s+. 54.2 46.8 712.0 64.3 
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1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Capital and gold: 














ener ieaia sina 1.3 -- — 3.4 
Official : 
Amortization..... — ee -= PS —_ oh 
Gold subscription: IMF, IBRD .... _ _ _— 1.3 
Short-term assets (net)..... Cadi —_ 6.0 a 3.6 
ee eee civil — — 1.3 ons 
Total capital account...... 1.3 6.1 1.3 8.4 
E:rors and omissions.......... eee er _— 2.6 _ 6 


1 Including adjustments of about 14 million quetzales in each year for underva ua- 
tion of exports of bananas, coffee, and chicle. 
Value of Trade: Until 1942, Guatemalan exports were published 
exclusive of duty, which was shown separately. Export data 
herein include export duties throughout. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 63 69 87 86 UnitedStates.... 45 45 68 75 

COAG. nc v500% 18 15 — — Germany........ 32 35 i —_ 
eee 2 » a 5 

ens <340%60a% 68 65 56 61 

BaMONGS .....000% 25 27 24 22 


Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 


Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. There have been no 
credits extended to the Government by Other Banks during the 
period covered by these data. 


luction CURRENCY AND Deposits: Data at end of period indicated. Currency: 


manu- 
eather, | 
ted by 
roduc- 
. Na 
current 
38 /39 


rate is 


Bank 
entral 
dings 
yuate- 
ge are 
official 
6 mil- 


ales): 


Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern- 
ment Deposits: Deposits of the Government and official entities in 
the central bank. 


PRICES: Wholesale Prices: Prices in Guatemala City. The general 


index is an unweighted arithmetic average of price relatives for 62 
domestic and 9 imported goods. Retail Prices: National index 
referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 


sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE Rates: Annual or monthly average selling rate in Teguci- 


galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Distribution of Total Value of 
Trade by country and by commodity: 





Per Cent of Total Exports 
1987 1938 1946 1947 


Per Cent of Total Imports 
1937 1988 1946 1947 


United States..... 88 85 74 63 UnitedStates.... 58 62 74 17 
El Salvador...... 2 » Ge Fe Bic cedccces 15 9 —_—_ 
COE iicccsie — — 10 14 #£4xGermany........ 101 — 2 
eee 71 64 45 47 
a ae 16 #18 ~= «#15 9 
Coconuts........ 1 1 il 10 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Net circulation of currency outside banks and the Treasury. Deposit 
Money: Total sight and current account deposits of the Banco de 
Honduras, and total time and demand deposits of the Banco 
Atlantida. 


HUNGARY 


EXCHANGE RATES: Annual or monthly averages. On August 1, 1946 


the forint was introduced as the new currency unit of Hungary with 
a value of .0757 grams of fine gold per forint or 11.74 forints per U. S. 
dollar. Official buying and selling rates for cable transfers are 
11.6513 and 11.8273 forints per U. S. dollar, respectively. 

Prior to August 1, 1946 the currency unit of Hungary was the 
pengoe. The Hungarian exchange control system, established in 
1931, was somewhat modified in December 1935 when a new system 
of surcharges and premiums went into effect. A surcharge of 53 
per cent had to be paid by importers buying currencies of those coun- 
tries with which Hungary had no clearing or compensation agree- 
ment. Likewise, exporters received a premium of 50 per cent on 
their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 
tion of the forint, quotations, expressed in pengoe per U. S. dollar, 
were as follows: December 31, 1945—104,000; March 31, 1946— 
10.3 million; June 30, 1946—1,835 billion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. Export data do not 
include reparations deliveries which were reported as 943 million 
forints in the period August 1, 1946—-August 1, 1947. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 


CORES 6c cccevs 24 27 — — # £Germany........ 26 30—-—— 
DI isn e0ave 17 18 3 © BEcscccceese DB 3 3 
ON iiiace in sca ease 12 9 — 4 Rumania........ 10 10 8 4 
United Kingdom.. 7 8 7 17 Czechoslovakia... 6 7 26 10 
Czechoslovakia. . . 4 4 17 14 United States. ... 5 5 12 18 
Switzerland...... 4 3 21 9 Wylie Blccaceues _ —_ 28 12 
Fate Candee _-—_ 32 15 

Meat Animals and 

Se 23 7 
Grains.... cea oa 17 1 
Machinery and Ap- 

paratus........ 7 8 4 
Iron and Steel 

Products....... 6 4 
Fruits and Vege- 

IS oe acais.0 5 13 
Cotton Cloth..... 1 1 14 
Wine and Liquor... 1 2 11 


Petroleum and 
Products....... _- — 9 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits include medium term advances to the Treas- 
ury, Government debt, and the National Bank’s claims on Ger- 
many. Non-Government Credits are composed of the bills and 
securities portfolio, which includes some Government paper, and 
loans on collateral. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency 
refers to note circulation. Deposit Money: Gross current account 
deposits in the National Bank excluding such deposits owned by 
the Government; total current account deposits in Other Banks; 
and total current account deposits in the Postal Savings Bank. 
Other Banks refers to 30 banks, and, since the third quarter of 
1945, to 25 commercial and savings banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
ec swecn cscs 4.0 per cent Re sk bi nc eaeie 7.0 per cent 
ee ey eM wnnsnnecceers 3.0 per cent of 8 eee 5.0 per cent 


Stock Prices: Data through 1943 represent monthly averages of 
18 shares. Data beginning 1946 are end-of-month prices for an 
unknown number of shares. 


Prices: The price indexes shown measure present prices in forints 
compared to prewar prices in pengoe. The comparison assumes 
that one present-day forint is equivalent to one prewar pengo. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38 =100: 1946 /47, 57; 1947 /48, 67. National Income: 
At current market prices. Fiscal years ending June 30 of the year 
indicated. 


ICELAND 


EXCHANGE RaTEs: Annual or monthly averages. Current buying and 
selling rates are 6.4727 and 6.5050 krénur per U. S. dollar, respec- 
tively. Since October 12, 1939 telegraphic transfers to New York 
have been subject to a commission of 1.5 per cent, making the 
effective rate for telegraphic transfers 6.6036 krénur per U.S. dollar. 
Prior to October 12, 1939 this commission amounted to 0.75 per cent. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Icelandic 

















kronur): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.). 58.6 50.5 291.4 448.7 290.5 519.1 
Transportation and expenses of fish- 

NS DAL coche ie chi bass % 6.4 5.8 64.9 47.0 65.6 56.1 
Ds oc ames os seks oh es 2.6 7.2 23.1 60.2 20.1 41.5 
cca tb Ga kaw dae swan are erat 1.3 9.6 — 1.2 

Total current account...... 67.6 63.5 380.7 565.5 376.2 617.9 
Capital: 
iD 6 .ud ire whibe eee hee .0 0s mais ae — 20.8 32.4 — 
Official : 
Gold subscription: IMF, IBRD = — oa 1 — 1.6 
Other long-term ; : 2.3 2.5 109.1 4.1 128.6 3.0 
Short-term liabilities (met)... . 2.8 —_ 17.4 — “= 4.0 
Short-term assets (met).......  .. Si site 128.4 — 48.8 —_ 
Total capital account....... 5.1 2.5 254.9 25.0 209.8 8.6 
Errors and omissions............. — 6.7 — 45.1 40.5 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


EEE 19 16 1 2 United Kingdom, 29 28 37 37 
United Kingdom.. 18 20 36 37 Germany........ 21 23-— 1 
SE ana vccees 13 9 1 i eee 15 «15 7 6 
Denmark........ 9 10 8 2 UnitedStates.... 2 1 25 23 


Fish and Products. 81 81 88 92 
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Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 
Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets include approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. 


Domestic Credits are | 


those of the Issue Department and the Savings Department only, | 


through 1945. Beginning 1946 loans of the Fisheries Loan De. 
partment are included. Credits to Official Entities are mostly 
Government guaranteed security issues of municipalities and public 
institutions. A small amount of Treasury issues held by the Say. 
ings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 
those of the Fisheries Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 
Gross circulation of banknotes, coin and 1-krénur notes. From 
1937 through 1939, notes of the Fisheries Bank are included, 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million kronur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes borrowing in behalf of Gov- 
ernment enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


Prices: Cost of Living as of the first of the month in Reykjavik. 


NATIONAL INCOME: At factor cost (in millions of Icelandic kronur): 
1937, 118; 1938, 120; 1939, 128; 1940, 210; 1941, 345; 1942, 546. 


INDIA 


EXCHANGE RATES: Annual or monthly average selling rates of the 
Exchange Banks’ Association. The Pakistan rupee, first issued as 
legal tender on April 1, 1948, is at par with the Indian rupee. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. In June 
1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“Assets of the Reserve Bank.’’ Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Data previous to 1942 are those reported by 
U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 


FOREIGN TRANSACTIONS: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Beginning August 
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1947, data cover the Dominion of India only, excluding Pakistan; 
beginning March 1948, data include trade with Pakistan as a foreign 
country. Value of Trade: Data for the fiscal year 1936/37 are 
estimates based on the returns of India including Burma, and of 
Burma alone. Silver is excluded beginning January 1948. Data 
for January-March 1948 exclude trade on Government account. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Sterling Area'..... 51 52 51 49 Sterling Area'..... 57 60 59 44 
United Kingdom... 34 34 25 27 United ~ugten. . $l 31 38 «= 31 
United States... 10 9 23 20 =~Burma a -B 8 2 3 
MNOS iaxcavescse 10 9 — — #£=Japan.. + 122 10 —-— — 
United States..... 7 6 18 29 
Jute Mfrs.........16 16 24 32 
OS re ee ee, . 8 6 7 Machinery & 
eS era re. 15 9 10 Vehicles. 7- 18 23 
Cotton Mfrs...... 5 4 9 5 Petroleum & Prod. 10 9 9 8 
es 4.9 <a a 14 12 14 Cotton Mfrs... 9 9 1 2 
Oilseeds & Nuts... 8 9 1 2 Cotton 7 5 8 8 
Hides & Leather.. 7 6 9 6 Cereals, Legumes. . 7 9 6 6 
Iron, Steel & Mfrs. 5 4 1 2 
Non-ferrous Metals 
& Mfrs... . @ 3 5 3 


1 As defined in each year shown. 


Volume of Trade: Quantities valued at 1937 prices. Data exclude 
transactions on Government account (including those of State Rail- 
ways under company management). Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. 


ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 


period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank regarding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities shall be reached by June 30, 1949. The decline 
in foreign assets of about 3.0 billion rupees in August 1948, and the 
corresponding increase in the rupee security holdings by the Reserve 
Bank is due to the transfer of sterling securities to the United King- 
dom for the purchase of annuities by the Government to discharge 
its pension liabilities to U. K. residents. Total Domestic Credits: 
Mostly credits to Government. 


ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits to Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


CURRENCY AND DEposits: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one rupee notes outside of all 
banks and the Treasury. Deposit Money: Demand deposits of 
the Reserve Bank, the Scheduled Banks, and the Non-scheduled 
Banks, less deposits of the Central Government and all banks with 


the Reserve Bank. Deposits of the Non-Scheduled Banks are 
partly estimated. Time Deposits: Time liabilities of Scheduled 
Banks only. Government Deposits: Demand deposits of the Gov- 
ernment in the Reserve Bank (including deposits of the Govern- 
ment of Pakistan during the period from April through June 1948). 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 
the year indicated and relate to the consolidation of the General 
Budget and Treasury Account. Decrease in Cash: Includes trans- 
fers to and from the Revenue Fund, net remittances expended or 
received and net cash payments between United Kingdom and 
India. Domestic Debt: Interest-bearing only, excluding various 
short-term debts. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 
maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new issues offered within the period. Discount 
Rate of the Reserve Bank has been 3 per cent since November 28, 
1935. Call Money: Averages of Friday rates for interbank call 
money in Bombay. Stock Prices: Monthly quotations of 86 in- 
dustrials. 


PRICES: Wholesale Prices: The index is a weighted geometric average 
of 78 commodity prices, weighted according to the quantity of 
such products marketed at prices of 1938-39. 

The old index of “Chief Articles of Export”? was discontinued in 
April 1947 since it was believed to have become unrepresentative. 
The data were as follows (Aug 12/19, 1939 =100): 


Sept 1938/Mar 1939.......... 130 BOGE. cc ccccccevecccccececese 244 

Cec eccccceseccccsccccese 114 BOER cccccccccccccccecescece §6SOe 
WDEL. wcccccccccccccevesccece 137 WOM ccccccenceeccaeetoecees 282 
1943. cccccccccccccccccccecs 162 BOG, Macc cccccscccccsccecs 327 
1948. a cccccccccccccccccccecs 2 


Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 
State Railways under company management). Silver is excluded. 
Beginning August 1947, excludes Pakistan. Cost of Living in Bom- 
bay. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electricity. Weighted by gross output in 1937. Not adjusted for 
seasonal variation. Agricultural Production: 18 major agricultural 
products. FAO index, 1934/38 =100: 1946/47, 98; 1947/48, 98. 
The FAO index includes Pakistan production. National Income: 
At factor cost (in millions of rupees) 1945/46, 62.3. Relates to the 
former area of British India excluding the Indian States. 


INDONESIA 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Geld: 
Holdings of the Bank of Java. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Indo- 


nesian guilders) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 


SD iicch iavetannowkeun 708 492 155 452: 343 754 
musi income. re 19 220 5 55 5 30 
Other current account items. . 3 126 — 112? 22: 221? 

Total current account 730 838 160 619 370 §=61, 005 
Capital and Gold 
Private 
Long-term assets....... _ 13 60 — 1 —_ 
i Dondanheneekennes 12 40 — 1 — 1 
Official: 
Loans and repayments.. . _ 2 379 60 359 55 
Short-term assets (net). . _ — 130 _ 204 _ 
Short-term liabilities (net) 17 oa — = _ —_ 
Monetary gold......... — — — 59 — 
Total capital account. . 29 55 569 61 623 56 
Errors and omissions. ....... * 134 _ —_ 49 68 — 


1 — purchases of surplus property in U.S., amounting to 171 million guilders. 


+ Lend-Lease settlement. 


Page 151 





ay 


. Indonesia 
een ee nes 














48 — 
1937 1938 1939 1940 1946 1947 1948 Feb Mar Apr May June July Aug Sept Oct Nov Dec 
Exchange Rates (Indonesian Guilders per U. S. Dollar) 
1 OFFICIAL SELLING RATE..... 1.81 1.82 1.88 1.89 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.6 
6 1 
( Gold and Foreign Assets (Millions of U. S. Dollars) 
4 10 GOLD HOLDINGS............ 80 80 90 140 2008 ee sass ica hens ‘ale ows es pais cone er TT eer ae 
11 SHORT-TERM ASSETSINUS.t ....  .... sss eeee 127.1 69.8 .... 57.0 60.5 51.8 49.0 34.7 82.9 36.7 51.9 54.0 50.1 4155 4 
Foreign Transactions (Millions of U.'S. Dollara) é 
20 GOLD PRODUCTION.......... a Se 2S HER bk eS kk sain” aha) Venter eek wiwe tee. aiid! Sree vedadeo nee: “Gaal eli 
VALUE OF TRADE (Millions of Indonesian Guilders) ra 
21 RSS. cccvhpeses 992 689 776 941 155 3848 .... 62 66 72 87 95 110 97 120 95 106 .... 9 ) 
22 Imports, c. i. f.......... 508 492 490 438 281 754 .... 64 123 65 78 82 83 62 103 90 123 1... ge | - 
VOLUME OF TRADE (1937 =100) th 
23 Rubber Exports........ 100 69 182 124 13 | gies 44 61 44 61 15 15 a eee eee 
24 Tin Exports............ 100 53 79 «=: 112 22 | ee 102 90 93 94 80 82 85 WP sees ween agay ee 
Assets of the Bank of Java (Millions of Indonesian Guilders) | pl 
30 FOREIGN ASSETS........... 120.5 127.8 166.9 289.5 548.2) 524.99 .... EU UEs—eessk> eas” wikis, kad, Zam dblea Saleh. ed “AGI cu 
DoMEsTIC CREDITS of 
31 Government. .......... 8.1 3.0 2.8 38.7 236.33 255.2% .... ean ce eas cans nnn oeee cao sone coe “aie sae ae 
32 Non-Government....... 59.1 61.0 59.4 68.5 71.9% 85.49 |... Seca) Guin: Gack cccudr Mek GEE bask Gia beets. . Gosek Ge e) 
33 PEL hcaxisawnss 67.2 64.0 62.2 107.1 308.1:340.63 .... Sane Recor Guawe stirs, aSke seea uses) lanGml Guee owes eee i 
Currency and Deposits (I 
MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross) 184.8 187.5 193.8 205.4 457.2: 453.8: .... ieee ; 50 pe 
Deposit Money (Gross) t 
51 Bank of Java....... 84.1 83.4 96.2 292.6 385.0: 502.2) .... eee eC eS er ae tr 
52 Other Banks....... Si. i ie ere are sees hu : . 68 h: 
A Money and Capital Market (1938 =100) th 
70 Stock Prices (Amsterdam).. 122 x 100 .... .... 618 66 72 84 87 84 78 76 74 76 79 76 74 73 7% 
Prices r fr 
WHOLESALE PRICES (1938 =100) 
80 Export Goods.......... ee Oe ase: oakex Ga ap 529 512 528 515 522 503 497 490 496 503 520 80 q 
81 Import Goods.......... Seen) AML faxka? Gees: ass: ee OR 718 726 717 #+%1715 714 «+1710 690 670 668 668 668 8 
(July 1938 =100) 
82 Retail Prices (Food)...... ice Ca ce es ee RR. 1,660 1,391 1,256 1,140 1,115 1,145 1,186 1,082 .... .... ssc. 8 
1937 1938 1939 1940 1946 1947 1948 Feb Mar Apr May June July Aug Sept Oct Nov Dec 1 
1948 — —— 
: t Official and private, as reported by U.S. banks. 1s 
f 1 January. ? Beginning March 7. * March. ‘ Beginning October. ’ July. , 
Value of Trade: Exports of home-produced goods; imports for IRAN 1 
j home use. Beginning 1940, exclusive of silver. 
EXCHANGE RATES: Averages of Gregorian years and months. Changes 
Distribution of Total Value of Trade by country and by commodity: ‘ : : 
, y = dity in the exchange regulations introduced on January 16, 1949, reduced | 
Per Cent of Total Experts Per Cont of Total Imports the number of effective rates to three and provided a system where. | 
1937 1938 1946 1947 1937 1938 1946 1947 a : : 
— ie by the Government stabilizes the average rate irrespective of the| 
laya and Singa- Netherlands..... 19 22 .. 18 movement of the free rate. The current rates and the transactions| GOLD 
SER ee .. 20 United States.... 10 13 a . : s' 
Netherlands. ..... 20 20 .. 42 Germany and to which they apply are as follows: (1) An Official rate used for 
a ew re fe: Government requirements and imports of sugar. (2) An Average . 
oe... hese 31 20. = 20 rate which applies to imports of machinery and essential consumers’ ul 
Products....... a re |) goods. This rate results from the acquisition of a portion of ex-| s 
: oe merecechs os change requirements at the official rate and the remainder at the & 
; certificate rate. The portion of exchange supplied at the official 
/ Volume of Trade: Rubber exports amounted to 439 thousand and : Bg oe : | FORE! 
} . . . a rate (approximately 55 per cent at present) will be varied from time | 
\ tin exports to 40.4 thousand metric tons in 1937. : . , . 
| to time in such a way as to offset changes in the level of the certifi- 
; ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign cate rate and to maintain an average rate of approximately 42.50 
. Assets: Includes assets of the Amsterdam branch. rials per U. S. dollar for all such transactions. (3) A Certificate rate : 
CURRENCY AND Deposits: Data at end of period indicated. Currency: (quoted in Iran as the free rate) used for all other authorized transac- F 
Total bank note issue of the Bank of Java. Deposit Money: tions. The Bank Melli Iran is authorized to deal in exchange cer- C 
Demand deposits in the Bank of Java, and total deposits in Other tificates in order to stabilize their price. ; 
Banks. The Other Banks are three large Dutch banks whose In addition to those items listed in (1) above, imports of machinery 
business in the Netherlands and Asia is included in these data had been eligible for exchange at the official Tate for the — : 
from 1937 through 1939; beginning 1940 data relate to their busi- August 14, 1948 to January 16, 1949. During this period the 
ness in Asia only. items, other than machinery, to which the average rate now applies 
i : ; ‘ were divided into two groups—one group eligible for 40 per cent of 
: MONEY AND CAPITAL MARKET: Stock Prices: Prices of all Indonesian ; ; oe be in B " 
§ shares quoted on the Amsterdam Exchange its exchange requirements at the official rate and the other for 3 
. per cent at the official rate. All other transactions, as at present, 
Prices: Wholesale Prices: Export price index is an unweighted aver- were conducted entirely at the certificate rate. ] 
age of c.i.f. prices of 7 articles. Import price index is based on c.i.f. The exchange requirements to which these rates apply are as 
prices of 46 articles. Retail Prices: Free market prices of 19 follows: (1) Government requirements and imports of sugar—all 1 
foodstuffs in Batavia. exchange is supplied at the official rate. (2) Machinery and essen- i 
PRODUCTION: Agricultural Production: FAO index of foodstuffs only, tial consumers’ goods—part of the exchange is supplied at the 1 
1934 /38 = 100: 1946 /47, 68; 1947/48, 93. The index refers to Java official rate and part at the certificate rate (approximately 60-40 ' 
\ and Madura. ratio at present but subject to change with the level of the certificate r 
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rate so as to maintain an effective rate of approximately 42.50 rials 
per U. S. dollar). (3) All other authorized transactions are con- 
ducted entirely at the certificate rate. For the period August 14, 
1948, to January 16, 1949, imports of machinery had been eligible 
for exchange at the official rate in addition to those items listed in 
category (1). During this period the items in the second category, 
other than machinery, were divided into two groups—one group 
eligible for 40 per cent of its exchange requirements at the official 
rate and the other for 30 per cent at the official rate. All other 
authorized transactions, as at present, were conducted entirely at 
the certificate rate. 

No changes were made in the method of disposing of exchange 
proceeds. The Iranian Oil Company buys such amounts of Iranian 
currency as are required to cover its local expenditures at the 
official buying rate of 32.00 rials per U.S. dollar; all other sellers of 
exchange receive, in addition to rials at the official rate, a certificate 
or voucher in the amount of 100 per cent of their exchange proceeds. 
(Prior to February 1948, these certificates were issued for only 90 
per cent of export proceeds.) These certificates are negotiable in 
the free market and are sold to importers or such other persons as 
have been authorized to purchase exchange at the official rate upon 
the presentation of a certificate in the amount of exchange required. 

The relationship of the pound sterling to the U. S. dollar in the 
free market is shown by cross rates computed from actual free market 
quotations (certificates plus the official rate) for the two currencies: 





Free Rate 

(rials per pound Cross Rate Per Cent of 

sterling) with U. S. Dollar Official Parity 
eo osc vine cawacasuss 137 $3.15 78 
pS ry err eee 135 3.55 88 
a di ack rh wet Sia fe A 154 3.07 76 
PS os a Ode eae See 2.67 66 
NS rer err rr er 158 3.08 76 
Oe ree ee ee 186 3.60 89 
cian ens Kc cewawens 218 2.93 73 
cs acd eaeoxelnwae an 228 3.42 85 
SO cir ecawens ccan ees 236 3.92 97 
CE Se cicid gates aaa 259 3.93 97 
ES eae 229 4.00 99 
| CAMS tee 227 4.00 99 
ilar scutes Shane area cdteten 224 4.00 99 
| eS 6 «oak vr . 220 4.00 99 
RIN 6 cdcdiswancvicess 215 3.99 99 
Feb js 207 4.00 99 
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| GoLp AND ForEIGN ASSETS: Annual data are as of the last fortnightly 

| statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 7 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials) : 





























1937/38 1946 /47 ' 1947/48 
| Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) .... ee 10,294 4,954 11,595 5,778 
Nonmonetary gold............ ee wanes _ 42 — 62 
DY NENG 6G sis oenede hess pele mye _— 512 — 264 
Investment income............ aa nes 7 4,723 8 6,369 
NOS § be ced 0s ee svewee pmek nae 433 126 301 72 
Total current account. 10,734 10,357 11,904 12,545 
Capital and Gold: 
UE CNR g:0's.0 044 4.006400 ; sek wee 820 _— 945 -— 
Official: 
PUD, 6:5 ca ean —_ 83 —_ 96 
Gold subscription: IMF, IBRD — 16 as 203 
Other long-term capital. . ‘ er pare — 3 — 6 
Short-term balances (net) ; agate pean 93 —_ —_ 336 
Monetary gold........... genre eae _ 719 239 a= 
Total capital account...... eax re 913 821 1,184 641 
Errors and omissions.......... areal <aiee — 469 98 _ 


1 Years ending March 20. 


Value of Trade: Iranian trade years beginning June 21 in 1936 and 
1937; 1938 data are projected from the following 9 months’ (June 21, 
1938-March 20, 198.) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Dutiable Imports 
1937 1938 1946 1947 


United Kingdom... 26 31 67 61 U.S.S.R.. ‘aes ae 16 25 10 
WE a rccstecre © 2 5 2 United States..... 9 5 25 25 
India... Oa 7 7 8 United Kingdom.. 8 8 18 2 
United States...... 2 2 5 5 India... i 2 Re 


Petroleum and 

Products........ 73 75 75 ~=««8l 
Rugsand Carpets... 4 4 6 
Fruits and Berries.. 3 7 3 3 


ASETS OF THE BANK MELLI: On the 31st of May, 1943, the Banks 
Melli was divided into an Issue Department and Banking Depart- 
ment. Domestic Credits (annual data as of March) are total 
credits of the Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 
21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate has been changed 


as follows: 

Date of Change Rate Date of Change Rate 

Po ee ee 5.0 per cent ee, eee 7.0 per cent 

BOD Fey BOE iweeccvcceess 6.0 per cent RIOD Ss BEN nd cce onan 5.0 per cent 
pS errr 4.0 per cent 


PRICES: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 
in rents. The Cost of Living index by category in April 1938 was 
(1936 /37 =100): 


Picahsdudeie eeaGwews 926 Heat and Light........... 452 

nid é6 acta deenae wees 1,245 Miscellaneous............. 956 
Sea sdcnsdstenccuds 813 _ 
eee n 4éeeuwcaesane 899 

PRODUCTION: Data refer to Gregorian calendar years. The index is 


based on Crude Petroleum Production of the Anglo-Iranian Oil 
Company which amounted to 10.3 million metric tons in 1937, 
the base year. 


IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the LM.F. 
is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 
prices. Short-term Assets in the U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 
holdings. 


FOREIGN TRANSACTIONS: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimated 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars): 

1937......10.2  1943........ 8.2 1947—Sept.. 1.1 Mar... 1.4 
1938...... 10.8 1944........ 9.9 Oct... 1.3 Apr... 1.1 
1989...... 9.4  1945........ 10.7 Nov.. 1.2 May.. .9 
1940....... 5.8  1946........ 10.8 Dec... 1.2 June.. 1.1 
1941 3.4 1947........14.0  1948—Jan... 1.3 July.. .7 
1668... 5.6 Feb... 1.3 Aug.. .7 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
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dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 


Prices: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. Data from 1937 to March 
1947 represent production of the Iraq Oil Company; thereafter, 
total production. 


IRELAND 


EXCHANGE RATES: Annual or monthly averages. The national cur- 
rency of Ireland is equal and identical in value to the pound sterling. 
Prior to 1940 quotations represent the mean of buying and selling 
rates in London. In January 1947 the spread between the buying 
and selling rates was reduced from 4.025-4.035 to 4.0275-4.0325 in 
conformity with similar action by the Bank of England. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and oS the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 


FOREIGN TRANSACTIONS: Ba'ance of Payments (in millions of Irish 
pounds) : 






































1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

Exports (f. o. b.) and imports 
PP ceiks cs kd anes esse ke 23.9 41.1 39.0 72.0 39.7 1381.3 
Foreign travel (net)........... 2.4 — 18.0 — 28.0 — 
Investment income............ 13.4 7.1 16.6 9.0 17.8 S.e 
SP OUNUEEED, ..ccccccccccnss 3.8 1.0 8.2 2.7 10.3 1.8 
Emigrants’ remittances........ 3.0 = 9.8 4 9.7 3 
Total current account... 46.5 49.2 91.6 84.1 105.5 143.1 

Capital and Gold: 

Private long-term capital....... 5.6 11.0 13.9 10.8 9.8 
Private short-term balances (net) 1.9 — 1.3 —_ 12.9 —_ 
Official long-term capital....... 1.3 10 3 8.4 4 5 
Official short-term balances (net) 5.9 — — 9.9 15.9 — 
DEES bute iousesiwes a 2.0 — me -- — 
Total capital account... 14.7 16.7 12.6 32.2 40.0 10.3 
Errors and omissions.......... 4.7 as 12.1 — 7.9 _— 


Value of Trade: Beginning 1947 data exclude silver. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
U..ited Kingdom. 91 93 92 89 United Kingdom. 50 51 52 41 
United States. ... 7 ll 12 22 
Cattle and horses. 40 46 48 54 
ia airs ra bios arse 14 9 9 9 
Meat, fish. and 
dairy products. .. bb 21 15 


Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 


Page 154 


~ 


ciated banks and the National City Bank, Ltd. Domestic Credits 











ITALY 


the lira-dollar rate and the par value of the pound sterling in terms 
of the U. S. dollar. According to the new regulations 50 per cent 
of all sterling proceeds shall be sold to the Exchange Control Office 
or authorized banks at a rate determined by multiplying the pre- 
vailing official dollar rate by 4.03 (dollar-sterling rate). The re- 
maining 50 per cent may be sold directly to these agencies at a rate 
based on the closing free market dollar rate for the preceding day 
multiplied by 4.038. This rate also apples to all purchases of sterling 
for imports or other authorized transactions. Purchases of sterling 
for authorized transactions must be made through the Exchange 
Control Office or authorized banks. 






The 






refer to bills, loans, advances, and investments within Ireland, 1946 @ 
Cash: Vault cash and balances of the Other Banks with London |» Pe 
agents and correspondents within Ireland. _ 
nt i 
CURRENCY AND DEPOSITS: Currency data approximate the end of each ae 
year and month. They include circulation of legal tender notes, |fixed ra 
consolidated bank notes, old bank notes, and subsidiary coin, |i was ! 
Deposits data are as of the same time periods as are the assets of |fuctuat 
Other Banks. They include total deposits, time and demand. of the r 
GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to ie pre 
receipts and expenditures of the Exchequer. Net Borrowing: wee 
Borrow.ng minus payments to the sinking funds. Total Debt; oes 
Data at end of fiscal year. ee = 
jareas Ni 
Money AND CAPITAL MARKET: Discount Rates: Discount Rate of the |*#es 
Central Bank: A rate of 3 per cent was in effect at the end of 1936, Jcurrenc, 
It was changed to 2.5 per cent on November 23, 1943. Discount | Free 
Rate of the commercial banks has been changed as follows: a . 
Date of Change Rate Date of Change Rate eae 
a 3.0 per cent Ss = ae 4.0 per cent 
BE Bs es on akessenws 5.0 per cent oy = eee 3.0 per cent 
Stock Prices: Data are monthly averages of 94 industrial, bank, | 94¢—Ju 
trade, and shipping shares. _ 
PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for ™ a 
289 commodities. The All Goods index is an average of 9 compon- e 
ent groups weighted according to production or import value in joes 
1936. Unit Value of Trade: Quantities for each year valued at | Se 
preceding year’s prices. The indexes are constructed by chaining sane 
the resulting relatives. Cost of Living: As of the middle of the me 
month ; expenditure of a non-agricultural family. Beginning August | The 
1947 only 66 per cent of total expenditure is covered. Wages: }jimina 
Weekly earnings in manufacturing. terling 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly [e's | 
index covers about 80 per cent o: total output; annual index covers he dol 
nearly 100 per cent of output. Not adjusted for number of working ss 
days. Only dairy industries are adjusted for seasonal variation. Heterm 
Agricultural Production: Data for agricultural years ending March | The 
31 for livestock and livestock products, June 30 for potatoes, and presen 
September 30 for other crops, through 1944; thereafter calendar tl U. 
years. FAO index, 1934/38=100; 1946/47, 97; 1947/48, 91. {ct ¢ 
National Income: At factor cost. National Income by Final Ex- | stablis 
penditure: At factor cost (in millions of Irish pounds): e 7 
1938 1939 1943 1944 ended 
Consumer Expenditure!........ rrr 159.2 173.0 218.0 222.7 | farch 
Government Expenditure (excl. investment)... 20.4 22.8 28.3 28.8 |. 
Net Domestic Investment ?.................. 3 —-4.0 -—5.2 -2.9 | orelgi 
Net Foreign Investment................0.208% —2.7 —2.7 254 28.03 
Less: Indirect taxes minus subsidies.... —22.8 -—25.0 -—25.2 —24.2 2eds, 
es cg aa ete 154.4 164.1 241.3 252.0 }'@lnin 
1 At market prices. * Residual items included. eee 
reatin 
er dol 
EXCHANGE Rates: Annual or monthly averages. On November 26, F's 2! 
1948 Italy and the United Kingdom concluded an agreement by 2) the 
which all transactions in sterling are conducted at rates based on [®®CY 





The present system of exchange rates was established in March 
1946 and consists of the following rates: (1) an Official rate at which 
50 per cent of the exchange proceeds from free currency areas is 
sold to the Italian Foreign Exchange Office. Exchange for govern- 
| ment imports and for imports under certain payments agreements 
each |is supplied at this rate. Originally the official rate had been a FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S 
1otes, |fixed rate considerably below the free rate, but in November 1947 dollars) : pa 
coin, 'it was made approximately equal to the free rate by making it a 7 1937 
‘ts of |fuctuating rate determined each month on the basis of the average 
of the rates prevailing in the free markets of Rome and Milan during 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings: Beginning January 1947 includes 30 million dollars 
deposited in the Federal Reserve Bank of New York. Short-Term 
Assets in the U. S.: As of June 30, 1947, 79 million dollars were 
official and 108 million were private holdings. 


edits 
land, 
ndon 


1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.) 415 715 ened 





666 1,518 

er to | preceding month (this average is limited to quotations within Saesreoses | SE Se ee 
7 arange of 350 to 650 lire per U.S. dollar). (2) a Free Market rate UNRRA and post-UNRRA.... — cna ons 249 _- 
wing: | ed for all non-governmental imports from free currency areas and POP eriscosescsececes SB tess tenes = GS a 
Debt; Mor the remaining 50 per cent of exchange proceeds from free currency Total current account... 698 Ge ians «wa BaP sae 
areas not sold at the official rate. (3) the Average of the above Capital and Gold Movements... .... 00 6... 0 cee cee 376 _ 

f the |rates which is the effective rate for all exchange proceeds from free Errors and omissions.......... I ane of ea 23 on 


1 Including surplus property. 


jsurrency areas. 
1936, *Reimbursement for services and lire expenditures during the war. 


| Free market quotations for the pound sterling and the Swiss 


‘ount - : 
franc, and the resulting cross rates with the U.S. dollar have been Value of Trade: Exports of home-produced goods and imports for 
as follows: adil ™ ita sient home use. Imports include purchases of U. S. and U. K. surplus 
ree es Toss ew er nt o . . ° ° 
a (in lire) U. S. Dollar Official Parity property. The UNRRA Mission in Italy estimated total exports 
r cent — a haa ha aed mee for 1946 at 360 million U. S. dollars and total imports at 900 mil- 
Sterling Franc Sterling Franc Sterling Franc lion U.S. dollars. Distribution of Total Value of Trade by country: 
ank, oe i lat Sige ithe ; oe oo 8.38 $ or . ” Per Cent of Total Exports Per Cent of Total Imports 
Ke De nusawew tebe ’ e e ‘ 
Dee Be i tree ts 1,522 183 2.68 8248 67 140 1987 1938 1946 1947 1937 1938 1946 1947 
947—Mar..........-. 1,974 . 1 116 Italian Africa.... 24 22 .. .. Germany. ..... 28 27 .. 1 
s for June.........++. 3,328 221 3.95  .2607 96 112 Germany........ 17 19 .. 1 UnitedStates... 11 12 1. 48 
aa eaieetetige 2,264 174 3.40 2599 84 112 Switseriand 
ipon- ee et ig 1,637 1a 2 85 2452 71 105 aeaens = 
‘ SD. a0 0:50 04 8-0 he .24 4 ° : indi 
ue in | eee crests 1'963 143 3 ‘i 2487 8s 101 ASSETS OF THE BANK OF ITALY: Data at end of period indicated. 
» DEE de ip wares 1,944 145 .38 : 4 1 oe 
od at leapt Dise 142 — 2470 — 106 ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Ining }949—Jan............. — 141 — 2452 _ 105 . ssn gs . 
, he Feb ners - 4a oe 2452 a 105 Banks include all classes of banks (credit institutes of public law, 


banks of national interest, privately incorporated banks for ordinary 
credit, peoples’ cooperative banks, and savings banks and pawn- 
shops of the first category). Distribution of Total Credits by eco- 
nomic groups (in billions of lire): 


ugust | The agreement of November 26, 1948 with the United Kingdom 
ages: }liminated the disparate cross rate with respect to the pound 
terling. In addition rates of exchange applicable to most pay- 








rterly ponte agreements have been gradually adjusted to rates pegged to 9 1945 1946 1947 
. ; , : Oficial Entities...........cccceessees 5.2 11.2 23.0 36.4 

eeu he dollar. A small portion of Italy’s trade is conducted on a barter er eseerekees 29 10°7 35:7 54:7 
. asis and for these transactions the effective rate of exchange is not Commerce and Industry..........++. 19.4 99.8 313.9 558.0 
rking “enahaatrd oc cncandteaesnanswedes 3.4 14.3 23.4 40.0 
ation. | The d ie at ti. tn h , — SEIU Ss ccc cevsiccvcvcsceessees 4.1 _ 11.8 _ 33.8 54.4 
ai eee Se oe ae ae ae SS a cadntkncetinccinnnsiiies 35.0 147.8 419.8 748.5 


ont present form began with the establishment of the rate of 100 lire 
ea per U. S. dollar in July 1943. In January 1946 this rate was de 
91. tacto discontinued and a system of premiums and surcharges was 
Ex. 'stablished to make the effective rate for all transactions 225 lire 
jer U. S. dollar. The premiums and surcharges were established 


CuRRENCY AND Deposits: Data at end of period indicated. Partly 
estimated. Currency: Bank of Italy notes, Treasury notes, coin, 
and AM-lire, less vault cash of the Bank of Italy and currency held 
by the Other Banks. Bank of Italy’s Deposits refer to current 
account deposits and cashiers’ checks outstanding. Some interbank 


yn January 4 to apply to trade transactions only, but were ex- 


1944 ‘ended within that month to cover all transactions. Beginning deposits are included. Other Banks’ Deposits refer to free current 
222. | March 26, 1946, exporters were required to surrender to the Italian acceuas deposits (interest earning and non-interest earning) and 
—2.9 |'oreign Exchange Office at this rate only 50 per cent of their pro- cashiers’ checks outstanding. Postal Savings Bank Deposits refer 
Be Fy xeds, instead of 100 per cent, and were permitted to use the re- to current account deposits in Postal Savings Banks. Total Money 
20 }aining 50 per cent for their own authorized import needs or to a Sum of currency and the deposit money components 
ispose of it on the Free Market to importers of authorized com- escribed above. Beginning with 1947 data for other than quarter 
iodities from free currency areas. This change had the effect of ends include an estimated amount for the deposit money component 
veating three rates of exchange: (1) the premium rate of 225 lire of the Bank of Italy. Time Deposits: Bank of Italy and Other 
er dollar used for most transactions with clearing agreement coun- Banks. 
r 26, ies and for 50 per cent of export proceeds from free currency areas; MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 
nt by 2) the free market rate used for authorized imports from free cur- 3.5 per cent irredeemable bonds. Discount Rates: The discount 
od on /*ncy areas and for the remaining 50 per cent of export proceeds; rate of the Bank of Italy has been changed as foilows: 
terms |%) an average of the above rates which became the effective rate for ___Date of Change Rate Date of Change Rate 
aay panes pronets Sua teeemnnerai ee May 16,1900. ALB percent Bape IsMTccccccceccs BLS per eum 
, On August 1, 1947 the premium of 125 per cent was abolished an ; . 
aa he official rate was changed from 100 to 350 lire per U. S. dollar. The average rates on new issues of 3 to 4 month Treasury Bills have 








uring mid-1947, there developed rates more favorable than the 


been changed as follows: 


le Te- L ‘ f ‘ di Date of Change Rate Date of Change Rate 

arate fVerage rate owing to the fact that exporters of certain commodi- Dati A MM icciccccsccces 3.15 percent Sept 20, 1944.......... 3.25 per cent 
day /S were permitted to dispose of more than 50 per cent of their ex- et errr 3.00 percent Sept 21, 1947.......... 3.75 per cent 

B aay ; ; Mar 20, 1943....+++++s0-- 3.75 per cent 

erling ptt proceeds at free market rates. With the establishment of the 


erling 
ange 






lations of November 1947, this preferential treatment accorded 


” certain exporters was abolished and the 50-50 ratio again applies 
( all transactions. 





Stock Prices: Based on average monthly quotations of 40 leading 
securities on the Milan exchange, including financial, insurance, and 
real estate shares. 
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PRICES AND WAGES: Wholesale Prices: All goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Export prices of manufactured goods. Import prices of 
raw materials. Cost of Living: Index is based on legal black 
market prices of 62 commodities (20 foodstuffs) in 62 towns. Food 
prices are collected three times a month, other prices at the middle 
of the month. Prices are weighted by the expenditures of a workers’ 
family of 5 persons in 1947. Wages: Hourly earnings in manu- 
facturing, mining, and public utilities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


includes electric power. Not adjusted for seasonal variation nor 
for number of working days. Index of Agricultural Production 
does not include livestock and dairy products and is weighted by 
1927/29 quantities at 1928 prices. FAO index, 1934/38=100; 
1946/47, 86; 1947/48, 86. National Income in 1938 prices (in 
billions of lire): 1938, 117; 1944, 83; 1945, 68; 1947, 81. 


JAPAN 


EXCHANGE RaTEs: Annual averages. No true rate of exchange for the 


yes has existed since the war. The military rate used by the 
occupation troops was first established in August 1945 at the rate 
of 15 yen per U.S. dollar. This rate was subsequently raised to 
50 yen on March 12, 1947 and to 270 yen on July 5, 1948. Private 
trade, carried on through the medium of a Board of Trade that 
conducts transactions in Japan for yen and abroad for dollars, was 
resumed in August 1947. The implicit exchange rates derived 
from the export transactions of the Board vary widely and range as 
high as 600 yen per dollar for some commodities. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 














dollars): 
1936 1946 ' 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.)?. . 1,015 1,027 89 316 190 531 
NS err 96 33 ; — 3 = 
Investment income................ 94 43 _ 1 — 3 
Other services. . Peale cu 88 117 5 jaw 5 
Peeve GROUND... wwe cccencss 39 2 2 — a — 
Total current account....... 1,332 1,222 91 322 193 539 
Capital and gold: 

Ee est is cad atk 60% — 63 — — — —— 

Official : 
Loans and repayment......... — 15 114 — 71 105 
Civilian supplies............. — — 188 — 450 — 
Payments agreements......... ‘ 2 oo 20 11 27 
Other short-term liabilities... . . 7 a — 7 
Other short-term assets........ Fens — 38 _ 32 
BEOROURTY GONE... 2 xcs vesese _ 33 — _ — —_ 
Total capital account....... — 101 309 58 532 171 
Errors and omissions.............. —_ 9 —_ 20 _— 15 


1 September 1945 through December 1946. 

? Including changes in stocks. 
Value of Trade: Data are exclusive of silver bullion and coin. Im- 
ports for January, February, and March 1948, are partially esti- 
mated. Distribution of Total Value of Trade by country and 
commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United States..... 20 «#16 oo 12 United States..... 34 34 a 92 
Kwantung....... . 13 #420 te re EES ERAT y 7 ne 2 
Manchuria........ 7 12 cs a Manchuria....... 7 13 
SEs oso 0 bes 6 12 7 6 
Indonesia......... 6 4 ‘ie 14 
United Kingdom... 5 5 5% 12 
ce ceee ease ne oh im 11 
Cotton Mfrs...... 35 «16 a 59 
Raw Silk.........18 14 - 6 
Other Textile Mfrs. 11 10 - 6 
Ores and Metals... 28 25 3 

a ele a apn 6 _- — 5 
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ASSETS OF THE BANK OF JAPAN: Data at end of period indicateg 
Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 


of bonds of the Reconversion Finance Bank. “AnyRRENC 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1987 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other¥ 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re. 
ported as the “Ordinary Banks.’”’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated jp 
August 1946 when the accounts of all banks were split into “new ag. 
counts” and “old accounts.”” Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 
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MONEY AND CAPITAL MARKET: Government Bonds: 8 Government |pycHaNc 


bonds. Average of first of the month data until May 1938; there. 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for commercial bills has been changed as follows: 3.2 per cent 
on April 7, 1936; 4.38 per cent on April 26, 1948; and 5.11 per cent 
on July 5, 1948. Market Discount: Average minimum rate of all 
Japanese Banks. Call Money: Average rates in Tokyo for day- 
to-day money. Stock Prices: Data are averages of end of month 
quotations through August 1948 and monthly averages thereaft 

on the Tokyo exchange. The exchange was closed from August 
10, 1945, to May 1946. 


PRICES AND WAGES: Wholesale Prices: The index refers to 113 com 
modities prices in Tokyo weighted by value of domestic produc 
tion plus imports in 1932/34. Cost of Living: Weighted avera 
of legal, free and black market prices. Through 1946, retail pri 


no e 
oper 
July 
susp 
publ 
the ] 
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dolle 
dolle 
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in Tokyo; beginning 1947 cost of living in 28 cities. Wages: DailyfOREIGN 


earnings of male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: we 
by employment in the base period, 1930/34. Not adjusted fo 
seasonal variation. Agricultural Production: FAO index, 1934 /38= 
100; 1946/47, 79; 1947/48, 82. National Income: At factor cos 
(in billions of yen): 1988, 20.3; 1939, 25.9; 1940, 29.8; 1946, 295.1 
1947, 906.2. 


LUXEMBOURG 


EXCHANGE RATES: Annual or monthly averages for telegraphic tran: 
fers. The current buying and selling rates are 43.70 and 43.9 
frances per U.S. dollar, respectively. The Luxembourg franc is no 
at par with the Belgian franc. From April 1, 1935, to May 9, 1940, 
and again during the German occupation from July 24, 1940, to 
September 5, 1944, one Luxembourg franc was equal to 1.25 Belgian 
francs. Throughout the period Belgian currency has been legal 
tender in Luxembourg and has constituted the major part of the 
currency circulation. Data through May 1940 are quotations of 
the Belgian franc converted at 1 Luxembourg franc =1.25 Belgian 
francs. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
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amounted to 139 million francs in December 1947. Cash includes 
cated, yault cash, postal check accounts, balances with banks and balances 
ngs of} with the National Bank of Belgium. 
dings 
“\cuRRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
panne checking deposits. Data include a small amount of deposits in 


From 


Others foreign currency, amounting to 201 million francs in December 
. ding 1947. Time Deposits includes total deposits of more than one 
7 zs month and saving deposits in all Luxembourg commercial and 
0 . 

banks. 
ale savings s 
ted in|prices: Retail Prices in 9 towns. 
ew a 


5 a RODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultural Production: FAO index, 1934/38 =100; 1946/47, 79; 

rency: 1947 /48, 80. National Income: At factor cost, after deduction of 

it and subsidies. 

valua- 


{EXICO 


nmentipxcHANGE RATES: Annual or monthly averages. Although there are 
there-| no exchange controls in Mexico, the rate had been stabilized by 
ank of| operations of the Bank of Mexico in the exchange market. On 
7 cent July 22, 1948, transactions by the Bank of Mexico were temporarily 
Tcent suspended pending the establishment of a new parity. At the time of 
of all publication, the new parity has not been announced but in August 
t day} the Bank of Mexico was authorized to engage in free market trans- 
month} actions and the rate was held between 6.85 and 6.95 pesos per 


reafter} dollar until February 1949 when it fell to a low of 7.30 pesos per 
Lugust dollar. 


OLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
} com} Credit Institutions refers to all private banking institutions. Short- 
roducy Term Assets in the U. S.: As of June 30, 1947, official holdings 






































_— amounted to 13 million dollars, private holdings to 113 million. 

pri 

DailWOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 

1938 1946 1947 
ighted Credit Debit Credit Debit Credit Debit 
7 foy Exp rts (f.o.b.) and imports (c.i.f.) 157 114 364 597 447 704 
| /38 = Nonmonetary gold............ 38 — 1 — 21 = 

SPP rrr 41 33 152 64 147 64 
or cos Investment income............ — 41 —_ 42 — 58 
295.1 CE MOE VIOUD. eck cases cesee 3 2 14 11 16 12 
NN oc ce c ah cvekeks ania 3 1 29 10 60 7 
Total current account... 242 191 560 724 691 845 
Capital and Gold: 
PU MINDED 5 «6's 600 6b wun 000 6 — — 52 22 “= 
Official : 
Gold subscription: IMF, 
tran ER ar —_ — — 1 —_— 22 
43.9 Other long-term capital... . _ 2 36 15 26 20 
. Use of IMF resources..... os = — == 22 —_ 
is no Other short-term liabilities 
OES as wes hewn esas 1 -= —_— 5 12 —_ 
1940, Short-term assets (net).... — 4 6 — 18 — 
40, to Monetary gold............ — 5 113 —_ 80 _ 
elgian Total capital account.... 7 11 155 73 180 42 
legal Errors and omissions.......... — 47 82 16 aH 
of tha: ‘ P 
aaa Value of Trade: Monthly imports for 1947 and all 1948 imports 
: exclude imports into free trade areas. 
algian 
' Distribution of Total Value of Trade by country and by commodity: 
short- Per Cent of Total Exports Per Cent of Total Imports 
orted 1937 1938 1946 1947 1937 19°8 1946 1947 
only. United States..... 51 62 67 82 #£=UnitedStates.... 62 58 84 89 
; Uniced Kingdom.. 12 11 1 2 Germany........ 169° — 
ylars; Germany........ 11 9 o_o 
Lead, Zinc,Copper 39 41 13 24 
Petroleum and 
to all _Products....... 17 10 3 
. es shesu e's 18 21 7 6 
redits} Henequen,....... 5 5 8 16 
which Cotton Fabric.... — — 14 7 


ASSETS OF THE BANK OF MEXICO: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are banking institutions authorized to receive sight and time 
deposits. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Stock Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


PRICES: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935 /39 
=100: 1946/47, 183; 1947/48, 141. National Income: At factor 
cost. 


NETHERLANDS 


EXCHANGE RATES: Annual or monthly averages. In August 1945 the 
official buying and selling rates were fixed at 2.636 and 2.664 guilders 
per U. S. dollar. In February 1946 these rates were changed to 
2.646 and 2.66, respectively. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 miliion dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U.S. dollars on May 10, 1940. Gold in the amount of 
139 million U. S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 
60 million dollars, private holdings to 149 million. Data exclude 
Netherlands West Indies and Indonesia. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : 




















1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

Exports and imports (both f.o.b.) 1,078 1,241 816 2,146 2,357: 4,178 
ee 209 197 205 168 355 256 
Investment income............ 323 166 183 59 176 97 
Gs 4<cckeseverense 27 26 — 241 17 264 
Ce I: 6 inves avdanes 44 42 183 85 354 234 
Private remittances........... 5 _— 20 14 161 30 
Official donations*............ — —_ 5 — 117 
Total current account... 1,686 1,672 1,412 2,713 3,537 5,059 
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1938 1 1947 MONEY AND CaPITAL MARKET: Government Bond Yield: Annual o CURREN 























Capital and Gold:: Credit Debit Credit Debit Credit Debit monthly average of 214 per cent irredeemable bonds. Industria) of t 
Private (net): Bond Yield: Annual and monthly averages of the yields of thres the 
Aseeta. -----222+2+000000. ~ os 119 _ om - prime industrial bonds. Treasury Bills: Average rates quoted ind the 
Official : ; the discount market for daily purchases and sales. Discount Rate sigh 
eee et “2 ia = i” = 7" of the Netherlands Bank has been changed as follows: on December or tl 
ee ll a — 2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June\ ‘Tim 
Short-term assets (net)... . — 116 274 — 264 _ 26, 1941 to 2.5 per cent. i Dep 
a peed 239 _ 22 447 _ Call Money Rate: Averages of daily quotations. Stock Prices:| Ban 
Total capital account... 105 472 1,617 267 2,270 749 Data are monthly averages of 51 industrial shares for 1936 and 1937, 
Errors and omissions.......... sos — —- ©@ _  - and 27 shares thereafter. MONEY . 
1 Including recovery of gold (22 million guilders). . ° . aver 
* Includes reparations and Lend-Lease refunds in 1946, restitution of looted gold PRICES AND WAGES: Wholesale Prices: Prices paid to producers and year 
and reparations in 1947. importers, weighed by quantities sold or imported in 1941. The 196( 
Value of Trade: Exports of home-produced goods and imports rise in the wholesale price index from 1940 through 1945 is under. Ban 
for home use. Data are adjusted by the addition of trade handled stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
by parcel post and of purchases and sales of diamonds. 1946 quotations of unavailable commodities were kept in the inde, _ 
imports are adjusted to correct for undervaluation of recorded throughout the war and post war quotations were substituted in late — 
imports in accordance with the Netherlands Government estimate 1945 and early 1946. Unit Value of Trade: Data are exclusive of Sept 
of the amount of undervaluation, and the total also includes 30.7 exports by parcel post and sales of diamonds. No regular import 
million guilders, rough official estimate of the minimum value of price index is available. The average of the import price index for The 
ships imported during 1946. Ships valued at 106 million guilders the period January /August 1947 (based on the average of the same| Nov 
are included for the period January/June 1947. December 1947 months in 1937/38) was calculated as 355. Cost of Living in si} 4 pe 
data reported through January 5 have been adjusted to cover one ee oe ee ee bates nr apie and or b 
month only. Distribution of Total Value of Trade by country and eerien. ages: fourly ra in manulacturing and mining, 
by hain A P Data for 1937-1944 are averages of June and December figures. "| PRICES A 
Per Cont arene as Per Cent gpg peel = PRODUCTION AND NATIONAL INCOME: Industrial Production: Includ = 
Dati. & 8 U & Geaw........ -— = - public utilities (weight 14 per cent). Not adjusted for seasonal Exp 
Germany........ 15 15 #7 8 _ Belgium- variation nor for number of working days. Index covers about 6) prec 
tise... 11 10 21 16 oti. a + zs B per cent of total industrial production. Agricultural Production; not 
Dairy Prodects and yes. & 5 se Data cover harvest years ending June 30 of the year indicated yp, 
eee es ite 18 15 2 $ FAO index, 1934/38=100: 1946/47, 88; 1947/48, 85. Nation ave 
Machinery and Ve- Income: At factor cost in current prices (in billions of guilders) of 2 
aa, MS 1938, 4.92; 1939, 5.20; 1946, 9.83; 1947, 11.39. can 
gts on 10 9 18 16 
Non-Metallic Min- : 
wae = * * * Paopuc 
reparations... 6 6 18 12 NEW ZEALAND _ 
‘ cluc 
Velumo of Trade: Represents 72 per cent of total exports and 70 EXCHANGE RATES: Annual or monthly averages. Current official buy try, 


per cent of total imports in the base year and in 1946 and 1947. 


Walaite ave based on the value of imports and exports in 1988. ing and selling rates, established on August 19, 1948, are 4.029 cro] 


and 3.9696 U: S. dollars per New Zealand pound. Rates in effec was 
ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. prior to this date were 3.2522 and 3.2070 U.S. dollars per pound. prov 








Government Credits include Treasury bills and current account GoLD AND FOREIGN ASSETS: Data at end of perod indicated. For: yea 
advances to the Treasury. From 1940 through 1944 the amount ; ; ; ; pro 
ae eign Exchange holdings are all sterling. Short-Term Assets in th 
of Netherlands Bank gold used by the Government is included. 7 : a 194 
; : U. S.: As of June 30, 1947, official holdings amounted to 1 million 
From 1940 through 1946 reichsmark holdings of the Bank are ita aaheentis Militant 0 allies 
also included. As of December 31, 1946, these holdings were taken »P gs . 
over by the Government. Credits to Indonesia: Credits granted FOREIGN TRANSACTIONS: Gold Production: Annual data refer to pro NICAI 
to Indonesia under the law of November 15, 1933. Credits to duction and monthly data to exports. Value and Volume of Trade: 
Business and Individuals include bills discounted, other current Exports of home-produced goods and imports for home use. Volume) pyopan 
accounts, advances and loans. indexes are based on quantities valued at 1936/38 prices. Distribu- 5.0 
ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 tion of Total Value of Trade by country and by commodity: sale 
through 1944, Other Banks data refer to five leading banks. Begin- Per Cent of Total Exports Per Cent of Total Imports the 
ning 1945, Other Banks include 42 commercial banks. At the end 1937 1938 1946 1947 1987 1938 1946 1947 sigr 
of 1945, the domestic credits and cash of the five leading banks were United Kingdom.. 76 86 72 177 United Kingdom. 50 48 47 48 not 
: a : ited States..... Ins ca scaae 3 14 1 
as follows (in millions of guilders): Government: 2,937; Official — ee ee United. Staten... 12 12 16 184 by 
Entities: 13; Business and Individuals: 3,319; Cash: 148. Cash Daly Products... s ° » 7 cha 
includes notes and coin on hand, money at call, and sight balances aC nee S rec 


with the Netherlands Bank, Other Banks, and transfer institutions. 
ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last Gop a 


CURRENCY AND Derosis: Data at end of period indicated. Currency: Monday of the period indicated; later data are as of the last Wed} _ hol 
Notes and coin in circulation, less holdings of the Government and nesday of the month. Non-Government credits are advances For 
all banks. Data are partly estimated. Deposit Money: Free governmental marketing organizations and others. tho 
checking deposits in the hands of the public at all banks, inclusive : me! 
of the Netherlands Bank, and transfer institutions. Government ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of hod 
Deposits: Special and ordinary deposits with the Netherlands the period indicated; later data are as of the last Wednesday of agr 
Bank. Blocked Money refers to blocked deposit accounts of all month. Other Banks comprise all Trading Banks. Cash repre U. 
banks and transfer institutions. sents coin, notes, and balances at the Reserve Bank. dol 
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al or] CURRENCY AND Deposits: Data through 1946 are as of the last Monday 


stria] 
three 
ed in? 
Rate 
‘mber 
June 


rices:| 


1937 


of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks, 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


'|MoNEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


S and 

The 
inder. 
Tre war 
index 
n late 
ive of 
mport 
ex for 
same| 
in six) 
’ and 
ining, 


average yields of 314 per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

OS Sere 2.0 per cent May 27, 1940.......... 2.0 per cent 
a: Ey Ms bees cdsews 4.0 per cent Sa hy Bes 0 tesveee 1.5 per cent 
Sept 6, 1939............ 3.0 per cent 


The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4per cent. Stock Prices of industrial shares at the end of the month 
or beginning of the following month. 


3. PRICES AND WAGES: Wholesale Prices: The index is a weighted average 


clud 

asonal 
out 6) 
ction: 
cated 
‘tional 
ders); 


of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Unit Value of Trade: 
Export prices of each year are weighted by average quantities of the 
preceding five fiscal years. Recently some prices (e. g. wool) are 
not as derived from trade statistics, but are contract prices of the 
purchaser of the U. K. Import prices of each year are weighted by 
average quantities of 1926/30. Cost of Living: Based on prices 
of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
towns. Wages: Weekly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 


| buy 
1.029 
effec 
id. 


For: 
in th 
nillion| 


beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 137.4 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39=100: 
1946 /47, 111; 1947/48, 112. National Income: At factor cost. 


PP! NICARAGUA 


‘rade: 


~ EXCHANGE Rates: Annual or monthly averages. The parity rate of 
Us 


7 1947 
43 


} 184 


5.00 cérdobas per U. S. dollar is also the Official Buying Rate. Alli 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance and applies only to domestic transactions in foreign 
notes and coin. Prior to October 1945, the free rate had been used 
by those importers who had been given authorization by the Ex- 
change Control Commission to import commodities, but who had 
received no allocation of foreign exchange at the official rate. 


e last GOLD AND ForREIGN ASSETS: Data at end of period indicated. Gold 


Wed 
ces 


day of 
of 
repre- 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total holdings from March 1947 on 
include 3.5 million U. S. dollars pledged as collateral under a loan 
agreement with the Bank of America. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 2 million 
dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cordobas) : 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 






































Exports and imports (bothf.o.b.) 21.6 25.5 54.6 74.6 68.0 105.1 
Nonmonetary gold............ con = 37.0 — 37.9 a 
TYOMOPOTERHIOR. . oo ccc ccccccs 8 4.2 2.4 13.1 3.4 17.0 
Investment income............ — 3.2 — 16.1 — 16.1 
QGheP SORVIGER. 00.5 c cc ccccece 2.7 1.2 6.9 7.6 9.8 8.8 
ES eae — 11.4 — 2.8 — 
Total current account... 33.0 84.1 112.3 110.4 121.9 147.0 
Capital and Gold: 
ee — 10.0 3.0 _— 1.5 — 
Official: 
Gold subscription: IMF, 
I Bh ath io crew oat _ _— — 2.6 = — 
Other long-term capital. . 10.0 3 _— 2.6 17.5 2.8 
Short-term liabilities (net) . macs 7.4 — —- 8.8 
Short-term assets (net). _— 1.0 _— 2.5 1.2 —_ 
Monetary gold........... — 2.4 a 4.8 — 
Total capital account.... 10.0 11.3 12.8 7.6 25.0 11.6 
Errors and omissions.......... 2.4 _ _ 7.1 11.7 _ 


Gold Production data are gold exports officially estimated to be 
approximately 90 per cent of total production. Value of Trade: 
Exports for 1946 and 1947 include gold coin. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 49 56 64 64 United States.... 54 60 176 85 
Germany........ 24 20— — Germany........ 6 10 — — 
a 1 1 6 11 
a 60 47 39 40 
Bananas. . 16 18 2 3 
Tropical Wood. . 7 9 9 13 
Pc esascsese _- — 8 16 
Get seasees - 2 2 8 


Volume of Trade: Coffee exports amounted to 15.8 thousand 
metric tons, valued at 3.1 million dollars in 1937, the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 


January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
Banco de Londres y America del Sud, J. R. E. Tefel and Co., and the 
Caley, Dagnall and Co. Credicts to Official Entities: Largely obli- 
gations of the Banco Hipotecario, credits to the Compania Mercantil 
Ultramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


CURRENCY AND Deposits: Data at ead of period indicated. Currency: 


From 1937 through 1939 gross note and coin circulation. Beginning 
1940, notes and coin in circulation less currency holdings of all banks 
and financial institutions. Deposit Money: From 1937 through 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
ning 1940, current account and sight deposits in national currency 
in the Banking Department of the National Bank exclusive of 
Treasury and interbank balances, plus total current account de- 
posits of the rest of the Other Banks. 


Prices: Retail Prices: Index pertains to foodstuffs only, in Managua. 


Through 1945, 13 items were included, thereafter 19. 


NORWAY 


EXCHANGE RATES: Annual or monthly averages for cable transfers. 


Current buying and selling rates, established May 16, 1945, are 4.96 
and 4.97 kroner per U. S. dollar, respectively. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. The stock and savings banks. Government Deposits: Free sight de. 






Norwegian Government also holds foreign currency and securities. posits of the Central Government in the Bank of Norway. Blocked | 

Short-Term Assets in the U. S.: As of June 30, 1947, official hold- Money: Blocked deposit accounts of the Bank of Norway and the | gud and F 

ings amounted to 29 million dollars, private holdings to 62 million. Other Banks. Blocked accounts of Other Banks are estimated," state 
In May 1946, blocked accounts of the Other Banks were transferred ’ Fs 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Nor- 


; to the Bank of Norway. if 
wegian kroner) : 








a: a 19s 1947 GOVERNMENT FINANCE: Data and their adjustments are for fiscal years — 

Credit Debit Credit Debit Credit Debit ending June 30 of the year indicated and relate to cash receipts ang (10 _ 
Eaperts ana penne Gathtak.) 7 1.8ne 1.208 oo - +. expenditures on closed accounts, Revenue and Expenditure: Aq. |” 
Transportation............... 676 293 1,113 526 1,312 713 justed to include changes in the Occupation Account of the Bank |” - : 
a hea eerec ate “a ro at 3 we ss of Norway. The Occupation Account is presented as of the end of : —— 
—— ee 3 = 78 10 38 24 the calendar year in the series on Domestic Credits extended by the Carency 8: 


an aimee einaima. eeingee eels ate Bank of Norway to the Government. Domestic Debt: Adjusted |;) cunre 


Total current account... 1,637 1,538 2,530 3,117 8,582 4,789 to include the Occupation Account. Includes Treasury bills, the 
Capital and Gold: ’ 


Private ECD ccknesss=a — 23 — 581 245 _ proceeds of which are placed in a special account with the Bank of | 9 wou! 
os penenietietion...... 79 125 110 29 196 14: Norway for deflationary purposes. The amount of this special |_-—— 
Sas emenription: IME, ISRD — = ae = = B} account is reflected in the series on Government Deposits with the 
er iong- m capi ecnsne —_ 2 a ie 
Short-term liabilities (net)... 20 — 220 —_ “ree 46 Bank of Norway, but there it is presented on a calendar year basis, | ASSETS ‘ 
Short-term assets (net)...... —_ 15 86 —_— 881 — cate 
Monetary gold............. aa “ 48 -- os = MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 
Total capitalaccount...... 99 210 1,180 648 1,502 378 as of the middle of the month on the following issues: 1936/June | CURREN' 
sos - : g he 
Errors and omissions. ......... 12 ae - . = 1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; cate 


1 Including loans extended of 47 million kroner. 
2 Net. 


July 1946 to date, 2.5 per cent bonds. Discount Rate: The rateof| inc 
the Bank of Norway was 4 per cent at the end of 1936. The rate 











Value of Trade: Export data do not include whale oil or fish de- : PRICES: 
livered to foreign markets directly from the fishing grounds. Whale man heen changed on Sotews: 100 
oil deliveries direct to foreign ports were as follows (in millions of Date of Change Rate Date of Change Rate 
Oe i ED 6a 6 bbw awe cede 3.5 per cent 2) eee 3.0 per cent 
kroner) : a) 3 | eras 4.5 per cent SO | nares 2.5 per cent PANA 
aperceres=*s = eae " eeesosee = Stock Prices: A geometric average of stocks quoted on the Oslo 
enrrsse 33 er ap cess . Exchange and by the Broker’s Committee. Prices are taken at|EXCHAD 
re Sirs eres mid-month and are weighted by the paid-up capital of the com- par 
Distribution of Total Value of Trade by country and by commodity: panies included. Since 1945, 53 stocks have been included. “ai 
Per Cent of Total Exports Per Cent of Total Imports PRICES: Wholesale Prices: The index is based on 139 articles for which 
cited Kingdom. TTT os ingam, sr MP ISM MAT 270 prices are collected. Weights are derived from the aver | OUD 
Germany........ 13 15 5 =3 Germany........ = a quantities of goods sold during 1934/1936. Cost of Living as of) = 
Sweden. -s) 8 «69 «12 11 Umited'Sistea.:. “8 10 22 26 the middle of the month. oe 
ee? A eed PRODUCTION AND NATIONAL INCOME: Industrial Production: Index| 
| Sete aan a eae ee covers about 55 per cent of total industrial production. Not ad-| FOREIG 
aaa 2 2 FB justed for seasonal variation. Fishery Production: Commercial!  %° 
aane Gee... 7 6 9 14 ocean fishing, excluding whaling. Average annual production from pe! 
ertilizers........ . FF 6 . , , 
1935 through 1939 was 993,000 metric tons. Agricultural Pro- un 
Volume of Trade: Quantities of exports of home-produced goods duction: FAO index, 1934/38=100: 1946/47, 95; 1947/48, 86. an 
and imports for home use valued at 1938 prices. The indexes National Income: At factor cost, adjusted for international com- 
cover 100 per cent of trade. parison by excluding unpaid services of housewives. National In- 
ASSETS OF THE BANK OF NorRwWAy: Data at end of period indicated. — ot 1000 Market Prices: Including unpaid services of house- 4 
; : wives. Domestic Net National Product at market prices (in millions Ba 
Government Credits refers to the occupation account. The Gov- sf Maseniion tomes): Ca 
ernment does not regard this account as its liability other than in e . Ab 
the sense that it is obligated to insure that the Bank of Norway 1946 1947 1948 Ve 
shall always be able to meet its obligations. Non-Government Gommmuteseemees tal tnwnae..... Vee tae tal 
includes some Government bonds. Lapin OO" Se ae Sw 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other eed cpuuais) csvake san on xees 7,885 9,013 9,578 19 
Banks refers to all joint stock and savings banks. Beginning Janu- Anant: 
ary 1947, data of all banks are estimated on the basis of data for the | oe 
large joint stock and large savings banks. Cash refers to currency, PAKISTAN ae 
balances with the Bank of Norway, and checks on other banks held : a N 
by all joint stock and savings banks, as estimated by the Bank of GOLD AND FOREIGN ASSETS: Data as of the last Friday of period indi- d 
Norway. cated. Beginning July 1948, holdings of the Government of Pakis- . 
tan were partially transferred from the Reserve Bank of India to _ 
CURRENCY AND Deposits: Data at end of period indicated. Currency the State Bank of Pakistan. The final transfer of gold and foreign T 
notes of the Bank of Norway, coin, and small denomination notes assets will take place on June 30, 1949. al 
issued since 1940 by the Bank of Norway, less currency held by the (J 
Treasury and all joint stock and savings banks. Deposit Money: FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years nes 
Free checking deposits of the Bank of Norway in private hands beginning April and covers seaborne trade only. Beginning April M 
and free demand deposits of all joint stock and savings banks, ex- 1, 1948, sea-borne trade with India is included in foreign trade. | 
clusive of interbank deposits. Beginning January, 1946, deposits In 1947 /48 (beginning August 15, 1947), exports amounted to 485.9 ¢ 
of all banks are estimated on the basis of data for the large joint and imports to 149.7 million rupees. d 
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(o.__—e:=[=[[__=_=_=_—=___> 


locked 


nd the gold and Foreign Assets 


—— 1848 


———__—__—_————————_ ——_1949—__ 
July Aug Sept Oct Nov Dec 


Jan Feb 


n: ' TE BANK (Millions of U. S. dollars) 
ated. — Ee cae ee tt St Se ee | le 8.6 11.6 
sferred ‘ Foreign Assets... 534.4 554.2 626.2 746.5 767.5 791.5 801.9 786.1 
4 otal,....... 539.5 559.3 631.3 751.6 773.3 798.2 810.5 797.7 
foreign Transactions 
| years |” vaue oF TRADE (Millions of Rupees) 
tsand (0  Exports......... 50.1 68.4 52.0 18.4. .... 
A a BOOT. 65 c caces 94.5 114.2° 110.7 93.3 
»* 
B . Assets of the State Bank (Millions of Rupees) 
| Bank 0 FOREIGN ASSETS. .... 1,785 1,851 2,089 2,487 2,559 2,641 2,682 2,639 
end of jj; Domestic Crepits... — 109 109 164 {174 172 160 159 
by the Currency and Deposits (Millions of Rupees) 
justed |59 Currency (Gross).... 701 855 1,103 1,398 1,521 1,674 1,779 1,789 
Is, the | prices (Aug 12/19, 1939 =100) 
ank of |g9 WHOLESALE PRICES... 353 ee ge eect 


Se 


th the | 


basis, | ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 


ations 


cated. 


}/June | CURRENCY AND Deposits: Data as of the last Friday of period indi- 


onds; 
‘ate of | 
e rate 


er cent 
er cent 


> Oslo 


cated. Note circulation outside of the State Bank. India notes 
in circulation in Pakistan are not included. 


Prices: Wholesale Prices: The index is based on August 12 /19, 1939 = 


100 and covers prices of 32 groups of commodities in Karachi. 


PANAMA 


en at/ EXCHANGE RATES: The Panamanian balboa is the currency unit, at 


com- 
1. 


which 


par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


yerage| GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


as of| 


Index 


June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


rt aq. | FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


ercial 
from 


3, 86. 

com- 
al In- 
ouse- 
llions 





1948 
7,198 
1,316 
1,923 
—854 


9,578 


goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 657 72 77 
We su heueonce 14 9 _-_ —_ 

Bananas......... 68 77 61 50 

ee 20 12 8 14 

rashes kate _-_ — 7 17 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.38 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 


indi- 
akis- 
ia to 
reign 


rears 
A pril 
rade. 
85.9 


refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriqui (June 1947), 
and Herrera (August 1947), and the Compajfifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND Deposits: Data at end of period indicated. Deposit 


Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PRIcES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 


of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 


U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


EXCHANGE RATES: Annual or monthly averages. Since December 4, 


1945 the following system of exchange rates has been in effect: (1) 
An Official buying rate of 3.059 guaranies per U. S. dollar, used for 
proceeds of all exports in the amount of the officially appraised 
value; the selling rate of 3.121 is used to supply importers of essen- 
tial goods with exchange and for certain approved non-trade trans- 
actions. (2) An Auction Rate used to supply exchange for non- 
essential imports. Quotations in this market are not available, 
but have averaged close to the free market selling rate. (3) A Free 
Market Rate used for non-merchandise transactions and export 
proceeds in excess of the officially appraised value. 

Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The new regulations provided 
that exporters surrender varying percentages of their proceeds at 
the official rate and that exchange so acquired be made available 
for Government purposes and essential imports only. Importers of 
non-essential products were permitted to obtain exchange in the 
free market where exporters disposed of that part of their proceeds 
not sold at the official rate. In 1941 the free market was abolished 
and all transactions had to be conducted at the official rates until 
December 1945 when the present system of exchange rates was 
established. 

In November 1943 the guaran{ replaced the peso as the monetary 
unit of Paraguay. Data for the period when the peso was the legal 
monetary unit have been converted to a unit comparable to the 
guaran{ at the rate of 100 pesos to 1 guaranfi. Prior to February 
1941, the dollar was not quoted directly since practically all busi- 
ness was transacted with Argentine currency. Data presented for 
the period 1936-1940 are derived from quotations of the Paraguayan 
peso to the Argentine peso and of the Argentine peso to the U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 


and coin. Imports for home use. Distribution of Total Value of 
Trade by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Sis nocewnes $37 27 16 15 
Quebracho Extract 19 18 14 13 
Cattle Hides..... > 10 17 
Yerba Mate...... 6 7 3 3 
Cenned Meat.... 5 6 14 9 
Timber ; : 3 3 14 17 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 


Crebits to Government includes credits to other official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks including the Banco Agricola, but 
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excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


Prices: Retail Prices in Asuncién. 


NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


EXCHANGE RATES: Annual or monthly averages. Since December 4, 
1948, the following system of exchange rates has been in effect: 
(1) an Official rate (6.485 and 6.50 soles per U.S. dollar, buying and 
selling, respectively) used for 45 per cent of all export proceeds and 
for government imports. (2) an exchange Certificate rate at which 
exporters dispose of certificates issued to them for the 55 per cent 
of proceeds not exchanged for soles at the official rate. All private 
imports are financed with Exchange certificates. (3) a Free rate 
used for non-trade transactions. 


For the period from September 7 (when the certificate system was 
originally established) to December 4, 65 per cent of export proceeds 
was sold at the official rate and only 35 per cent was exchanged for 
certificates. During this period essential imports, government 
payments, and certain authorized remittances were made at the 
official rate while the certificate rate was used for imports of Group 
B and C goods and for certain authorized non-trade transactions. 
All group B and C imports were also subject to a surcharge of 3.50 
soles per U.S. dollar. The free rate was used for all other transac- 
tions, including the import of Group D, or luxury goods, when 
licensed. These luxury imports, however, were subject to an ad- 
ditional surcharge of ten soles per U. S. dollar. 


In addition to these rates there is a free market rate for gold cer- 
tificates. Since March 1947, Peru has issued negotiable gold cer- 
tificates to producers or holders of gold who are obliged to sell their 
gold to or through the Central Bank. The Central Bank pays for 
such gold in freely negotiable certificates denominated in units of 
fine gold, rather than in soles. These certificates entitle the bearer 
to obtain foreign exchange from the Certral Bank, for payment of 
imports only, in an amount equivalent to the face value of the cer- 
tificate at 35 U.S. dollars per ounce. The rates prevailing in the 
free market for these certificates have been quite close to the actual 
free market rates of exchange. 


Prior to September 7, 1948, the Official rate had been used for all 
exports and for essential imports and certain non-trade transactions. 
All other authorized transactions had been conducted at the free 
rate. From December 22, 1947, to February 18, 1948, a maximum 
permissible ceiling of 10 soles per dollar was in effect for all free mar- 
ket transactions. 


Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 


$< —_— ————————— —__* 
Credit Debit Credit Debit Credit Debit 4 


Exports and imports (both f.o.b.)' 309.4 235.9 880.1 749.5 1 
Nonmonetary gold............ 35.7 —_ 33.1 —_ ie 08.5 





























IUIUOIN 5 5 onc asv sv scuc 7.6 46.0 15.7 141.3 31.6 194 
Investment income........... 4 118.9 -3 120.3 3 72'¢ | 
SG akh ohn esnseis vss a5 31.6 23.1 74.7 116.1 79.6 89.6 | 
Total current account... 384.7 423.9 1,008.9 1,127.2 1,174.9 Laos | 
Capital and Gold: PHILII 
Direct investment (net)....... er weuse 71.5 — 60.6 — 
Other private capital (net)...... 11.5 — —_ 7.3 63.3 as HANG 
Official: xc 
Gold subscription: IMF, Yor! 
ee aa —_ — —_ 2.3 si 
Other long-term capital....  .... 2.4 3 39.0 7 U.S 
Short-term balances (net).. 25.6 — 23.3 _— — 44.7 of th 
Monetary gold........... 2.6 _ 26.4 — 24.8 od f tl 
—_— ities 0 
Total capital account.... 39.7 — 123.6 9.9 187.7 70.7 char 
Errors and omissions.......... —_— 5 9.6 _— 3.3 = susDd 
1 After adjustment for changes in foreign-owned stocks. Phil 


Value of Trade: Imports for home use. Exports for 1946-48 include GOLD A! 


Agricultural Production: FAO index, 1935/39 =100: 1946 /47, 106; 


exports of gold which, for the period January-June 1946, were valued eign 
at 7.1 million soles. Distribution of Total Value of Trade by country Ter 
and by commodity: amo 
Per Cent of Total Exports Per Cent of Total Imports FOREIGN 
1937 1938 1946 1947 1937 1938 1946 1947| —_ pes¢ 
United States.... 22 27 26 .. UnitedStates.... 36 35 656 
United Kingdom. 22 16 S «x. Ss, cccscs 20 20 — 
Ts wo 5.5n nos 14 10 —  .. United Kingdom. 10 10 6 
SL sbxi canoe 6 6 19 oe Argentina....... 8 6 14 Exp: 
Petroleum and Mili 
Products...... 3436 9 it Othe 
irs cnccs ss 25 19 33 22 Priv 
ee ere Ss 2 5. Offic 
DT wedneseanas 9 8 30 30 | 
Volume of Trade: Copper exports in the base year, 1937, amounted | Priv 
to 34.8 thousand metric tons. Off 
ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi. | 5 
cated. s] 
| S$) 
AssETS OF OTHER BANKS: Data at end of period indicated. Other | 
Banks are the following: Banco de Crédito del Peri; Banco Inter- Err. 
national del Peru; Banco Popular del Pert; branch of The Royal | 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch | Va 
of The National City Bank of New York; Banco Gibson, 8. A.;| °F 
Banco Wiese, Ltd., Caja de Ahorros de Lima; and beginningAugust tio 
1947, the Banco Comercial del Peru. = 
lu 
CURRENCY AND Deposits: Data at end of period indicated. Cur-. inc 
rency: Notes and coin in circulation less holdings of all banks. 19. 
Deposit Money: Sight deposits of the Central Reserve Bank and pr 
Other Banks, less Government and interbank deposits. Govern- no 
ment Deposits: Deposits of the Government in the Central Re- ert 
serve Bank. mi 
MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 7 
data are average yields of 7 per cent Internal Consolidated Debt pe 
of 1918. In July 1943 this issue was converted to the 6 per cent TI 
Unified Debt. Discount Rate: The discount rate of the Central} pj; 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Stock Prices data are monthly averages of 
18 industrial shares. ” 
Su 
PRICES: Wholesale Prices: Based on prices of 58 commodities in Lima, ” 
weighted roughly in accordance with sales by including an appropri- Ab 
ate number of commodities for each group. Cost of Living in Lima. ane 
PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude fr 
Petroleum Production amounted to 2.3 million metric tons; Sugar in 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. - 








1947 /48, 111. National Income by Industrial Origin: At factor 


om cost in 1942 (in millions of soles): 
(7 
ia I ee ae ene Sin ias vide a nme wma ceaee ys 666.2 
Debit ¢ Mining. ee le ee are aot es 284.7 
SUGRUIDCUUTING. 2... csc c ese reseesccsevncess nie pare a aa Ge 280.3 
) 988.5 ee See eee ee eee ee au een ek apeua ans 190.4 
~ All Other. Fete ee Ga aa Se Be eet aE eae 663.4 
mt. | Duplications. 00... . cc ccccceecscceessceverecssssesseeeesseesesess —41.7 
896 DCCL ts oo ken cans dene boy tae chee ceaNban aa care 2,043.3 
—4 
1,295.2 
PHILIPPINES 
= XCHANGE RATES: Annual or monthly average selling rates in New 
York. Since 1903 the Philippine peso has been !egally tied to the 
0.8 U. S. dollar at the rate of 2 pesos per U.S. dollar. Under the terms 
47 of the U. S.-Philippine Trade Act of 1946, agreement of the President 
__~! of the United States is required before the peso/dollar rate of ex- 
70.7 change may be changed, the convertibility of the peso into dollars 


— 


suspended, or restrictions imposed on the transfer of funds from the 
Philippines to the United States. 


nclude GOLD AND FOREIGN Assets: Data at end of period indicated. For- 


valued 
untry 


eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


FOREIGN TRANSACTIONS: Balance of Paymen‘s (in millions of Philippine 


46 1947 | 


5 
4 


punted | 


| 
1 indi. | 

| 
Other | 
Inter- 
Royal | 
yranch | 
8S. A, 
ugust 


Cur- 
banks, 
1k and 
overn- 
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| Debt 
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yer 18, 
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os): 
- 1938 /40 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 305 303 163 601 531 1,026 
Military and surplus property. . 40 os 603 230 546 
Other services.............. 4 = 13 105 45 168 
Private remittances....... 13 63 84 105 30 100 
GRial STORE .-. 0 occ ccece — — 73 — 132 — 
Total current account... 362 366 936 1,041 1,284 1,423 
Capital: 
I es 4 6 ica Kaew ee weary one ince jake 45 — 
Official : 
Gold subscription: IMF, IBRD — — 8 a= — 
Borrowing and amortization. . _ 6 12 ll 120 12 
Other long-term............ 38 — 125 — 91 18 
Short-term liabilities (net)... os ee — 332 14 -= 
Short-term assets (net)...... saa ame 369 —_— _— 80 
Total capital account...... 38 6 506 351 270 110 
Errors and omissions.......... — 28 — 50 — 21 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty 274 million pesos, defense and military assistance program 64 
million pesos, and UNRRA supplies 9 million pesos. The 1947 
Imports include the following non-commercial imports: UNRRA 
supplies 12 million pesos, purchase of surplus property 20 million 
pesos, and supplies furnished by U. S. Government 36 million pesos. 
These export and import adjustments are not distributed by months. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1988 1946 1947 
United States..... 80 78 69 57 4UnitedStates.... 58 68 92 86 
Cis wecsaness 16 10—-— — 
eee 38 48 — 
Coconuts and 
Products....... 30 25 72 74 
ck <a0keesen 14 9 6 12 


ETS OF BANKS: Data at end of period indicated relate to all banks 
from 1937 through 1945; beginning 1946 only to the operating banks 
in Manila. Data represent total loans and discounts and invest- 
ments, probably including some U. S. and other foreign holdings. 
The Central Bank began operations on January 3, 1949. 





CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Actual amount of Treasury certificates and coin in circulation and 
available for circulation of both the prewar and “after-liberation” 
issues. Deposit Money: Total demand deposits of all banks from 
1937 through 1945; beginning 1946 only of Manila banks. 


PRICES: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index of foodstuff only, 1934 /38 =100: 1946/47, 85; 1947/48, 108. 
National Income (in millions of Philippine pesos): At Current 
Market Prices: 1938, 994; 1946, 2,759. At 19388 Market Prices: 
1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its establish- 
ment, the current Official Rate of 100 zlotys per U.S. dollar has 
applied only to certain types of remittances. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad. For such transactions the effective rate is, 
therefore, 400 zlotys per U.S. dollar. During the period from July 
1947 to January 1948 a rate of 250 zlotys per U.S. dollar was in 
effect for foreign tourists in Poland and for transactions in payment 
of harbor services in Polish seaports. Prior to April 1946 the 
official rate was kept at 5.30 zlotys per U.S. dollar but a system of 
premiums was used whereby the effective rate was approximately 
100 zlotys per U.S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of December 1948 the Bank of Poland reported 
holdings of 58 million dollars in gold and U. S. dollars of which 28.0 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 
1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.) 7-8 7 m8 568.7) 


UUs 5 vc civcccsseccs 27 — wae 
Investment income............. 1.6 35.0 —_ — bees 
IR a oaé dn cedetenens 13.5 23.2 14.4 8.2 see 
Private donations.............. 24.8 3.1 58.8 8.4 nat 
SS ene —_ — 19.6 — wes 
eee _ — $45.0 — amen 














Capital and Gold: 
Pe as. ch beds eieeeasess 19.6 — 
Official: 
Gold subscription: IBRD... _— — 
Other long-term capital... . . 21.9 3.4 
Short-term liabilities (net) . . — Fee 
Short-term assets (net). .... 8 _ 
Monetary gold............ _ 7.9 











Total capital account..... 42.3 19.0 63.7 18.3 
Errors and omissions........... — 7.6 _ 


1 After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946, export 
total includes 57 million U. S. dollars for 5.7 million tons of coal 
shipped to U. S. S. R. under a special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U. S. dollars): 
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1945 1946 1947 PORTUGAL 
UNRRA, 110 367 90 nin 
Surplus Propert Asap 1 , 
ee ose y ae 20 401 EXCHANGE RATES: Annual or monthly averages. Rat 





‘Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. GOLD AND FOREIGN ASSETS: Annual data at end of period indicated as f 
Short-Term Assets in the U. S.: Data include dependencies, Data Dat 


Distribution of Total Value of Trade by country: previous to 1942 are those reported by U. S. banks in the New York Me 


Per Cent of Total Exports Per Cent of Commercial Imports Federal Reserve District only. AS of June 30, 1947, official holdings | a 
1937 1938 1946 1947 1937 1938 1946 1947 amounted to 12 million dollars, private holdings to 32 million. Sto 
ree 0 5 6 yer Crete eee ‘ 
United Kingdom. 18 18 : é United Sra 12 12 15 FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home. ~ 
3 pape — — 50 29 Sweden......... $3 8 Mu 9 produced goods and imports for home use, exclusive of silver. Through [PRICES 
mente Fs WR 1938 exports are undervalued from 20 to 30 per cent because of the) 19% 
use of official valuations in trade statistics. Distribution of Totg| _ tie 
Volume of Trade: Polish estimates obtained by valuing all items Value of Trade by country and by commodity: 
of exports and imports at 1938 zloty prices. The UNRRA and com- Per Cent of Total Exports Per Cent of Total Imports meu" 
mercial segments are shown in points of the total import index; 1937 1938 1946 1947 1937 1938 1946 1947 19 
beginning January 1947, other grants are also included. ee eee . 2 us & Unived Kingdom . 7 14 12 
7 : Germany. “ad 13 -- ~ PortugueseGolonies 1 1 10 15 ; UM. 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The aes gueesshe> ° : = 2 United States.... 10 12 25 99 
central bank prior to the war was the Bank of Poland. Industry Belgium- EXCHA! 
includes transportation and communication. a A qu 
‘ i oe Fine Canned, and wild " re va 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other _in Brine. . . 19 17 13 10 Gc 
Banks include the National Economic Bank, State Land Bank, ee le he | 20 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative ent Turpen- oe + « Gc 
Economy, and Joint Stock Banks. Industry includes transporation , a | ae 
and communication. ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi. tic 
cated. Monthly data as of last Wednesday of month indicated, 
CURRENCY AND DEPOSITS: Currency: Note circulation less vault cash of Foreign Assets include gold and foreign exchange of the Bank of 
Other Banks. Deposit Money (Gross): Giro accounts of the National Portugal. Government Credits includes some private securities 
Bank, current account deposits, excluding interbank deposits, of the prior to April 1946. ‘Run 


Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits refiecting budget surpluses are excluded. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 





Total Money Supply (Net): Aggregate of currency and deposit CURRENCY AND Deposits: Annual data at end of period indicated, 
money, less balances of the Other Banks with the National Bank Monthly data relating to Bank of Portugal as of the last Wednesday. 
and Postal Savings Bank. Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks, 
MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of Deposit Money: Total current account and sight deposits of the 
the National Bank has been changed as follows: on October 26, 1933 Bank of Portugal less deposits owned by the Treasury and Other 
to 5.0 per cent; on December 18, 1937 to 4.0 per cent; on August 1, Banks, plus total demand deposits of the Other Banks. Time y,, 
1947 to 3.5 per cent. Deposits: Total time deposits in the Other Banks. Government t! 
Deposits: Deposits of the Treasury in the Bank of Portugal. e 
PricEs: Cost of Living and Retail Prices: Index is weighted by an aver- —— 


GOVERNMENT FINANCE: Data from closed accounts for financial years 
corresponding to calendar years. Cash payments and collections 
authorized for a financial year are included in that year’s accounts 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mint, 
printing offices, forests and water supply services, and the share 


age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. Many commodities are available 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Sree Prices me ... i of the Government in the profits of autonomous public undertakings 

1945 May 6,600 (state railways, post office, telegraph and telephone, lotteries, and 
—_ “me 7°700 the General Deposit, Credit, and Provident Institute). Revenue: 
1946 June 11,000 7,200 Total receipts on Ordinary and Extraordinary Accounts not in- 


cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest 0 
government bonds held by the Government. Expenditure: Total 

: i ; ; . 87 Gor 
payments on Ordinary and Extraordinary Accounts including 
current expenditures allocated from surpluses of previous years, + 
and excluding interest payments for government bonds held by the 7 
Government. Domestic Debt: Excludes bonds held by the Govern-|s9 wr 
ment. Foreign Debt: Includes debt to the United Kingdom|& Cos 
arising out of the War of 1914-18 which amounted to 2,505 million| Produet 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical terri- 
tory in 1938. The index is not adjusted for seasonal variation. 








ae Erecusten: Index refers - Paes 5; aes A of Poland escudos from 1937 through 1940 and 2,278 million escudos from 1941 0 Cri 
throughout the entire period. Coal production in 1938 amounted i 
to 69 million metric tons in this territory. Production in 1938 was through 1946. 
38 million metric tons in the pre-war territory only. National MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all 
. Income: At factor cost in 1938 prices (in billions of zlotys): 1938, internal perpetual bonds at end of month or beginning of following are 
17.7; 1946, 8.8. month and annual averages thereof. Corporate Bond Yield: 1B 
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Yields of prime domestic corporate bonds at end of month or begin 
ning of following month and annual averages thereof. Discount 
Rate: The rediscount rate of the Bank of Portugal has been changed 


ndicateq? 8 follows: 
es. D ’ Date of Change Rate Date of Change Rate 
SEE det, 10T oc 6.c0eses. 4.0 percent Apr8,1943........... 2.5 per cent 
lew York EL, FOUL iv s'cncvcesiess 3.5 percent Jan 12,1944.......... 2.0 per cent 
holdings te ; 
n. Stock Prices: Monthly averages of 23 shares comprising industrial, 
th shipping, and public utility shares. 
0 ome. . . . . . 
Through [PRICES : Wholesale Prices: Prices of 48 commodities in Lisbon with 
se of the 1926 /27 weights. Export Goods: Relatives for non-food commodi- 
of Tota] ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 
RODUCTION: Agricultural Production: FAO index, 1934/38=100: 
nae 1946 /47, 97; 1947 /48, 95. 
1946 1947 
* 12 
1 
15 
s 3 UMANIA 


ments and a less favorable rate (fixed at 225,195 lei per U. S. dollar 
on March 15, 1947, and at 650,188 lei on June 17) which applied to 
payments on private account. 


Exchange quotations for 1936-1939 include a premium of 38 per 
cent which the National Bank of Rumania was authorized to pay 
or collect on all exchange transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. From January through 
June 1947 exports amounted to 14.5 million U. S. dollars and imports 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
exclude gold. 


EXCHANGE RATES: Annual average selling rates 1936-39; end of period 
quotations thereafter. On August 15, 1947, the “new leu,” officially 
valued at 150 lei per U. S. dollar was introduced by the Rumanian 

| Government. Old currency was redeemed for new at the rate of 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
Government Credits include some Treasury bills. Publication of the 
weekly statement of the National Bank was suspended from August 
15 through December 20, 1947. From the last balance sheet before 
the currency revaluation on August 15, 1947, the following alloca- 
tion of domestic credit is derived, in billions of lei: Government— 


| 20,000 old to 1 new leu within the maximum amount set by the 
| Government for various occupational classes of people, the remain- 
| der being deposited with the National Bank. Prior to the revalua- 











iod indi. . dein " : . 
lod indi- tion of the currency in August 1947, two rates of exchange were 32,552; Non-Government—64,898. Note circulation was 48,452 
ae in existence: the official rate which applied to Government pay- billions of lei. 
ank of 
2curities 
. 
‘Rumania 
Other 
omestic ee | ee 
iks, 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 
dicated change Rates (Lei per U. S. Dollar) 
nesda "| 1 OFFICIAL SELLING RATE........ 140.78 140.12 143.49 .... rye wae err ee eee 153 153 153 153 153 153 153 1 
; y: old and Foreign Assets 
rrency: Gotp HoLpINncs (Millions of U. S. Dollars) 
Banks, |70 National Bank............ 121 134 152 158 182 203 260 267 269 267 216 216 217 217 217 wens ‘alee cove 
of the}!? SHORT-TERM ASSETSINTHEU.S.t_ ..... 1 4 12 81 9 9 9 9 9 9 8 8 8 7 8 7 7 1 
| Other oreign Transactions (Millions of U. S. Dollars) 
Ti 20 GOLD PRODUCTION............ 6.15 5.58 5.88 4.58 938.62 2.98 2.90 2.61 3.18 2.81 2.61 eves cei dn muda oe ee anae ee 
me VALUE OF TRADE.............. (Billions of Lei) 
rnment \21 Pere 31.6 21.5 26.8 936.8 41.8 652.8 71.1 ee aaa Sarai ocak tee eke cane uaa er chee cane ee 
22 PN, iE occas ceecaee 20.2 18.7 22.8 27.4 30.6 44.9 90.0 iva wmsia aac pa awe neue chien oe iad sane one ae 
Assets of the National Bank (Billions of Lei) 
| * 80 FOREIGN ASSETS f............. 16.5 18.2 20.8 382.2 34.3 rr gees 32.2 32.2 32.4 $82.4 32.4 jean Sade hice” Ge 
ye » DOMESTIC CREDITS 
ections $1 CJOVOPMMMORE . 0c ccc cc ccecs 16 18 21 18 36 47 67 199 431 1,964 2 .... rr ale Saae euun ewe euke nian. ae 
é; %e Non-Government.......... 8 15 25 30 38 43 59 87 268 3,182 z.... ee waa eae eens ee Jean Jane ae 
counts sg MRS Foe tasaw te wecd 24 33 46 48 74 90 126 286 694 5,096 xr 31 41 45 47 51 whee ion nie ae 
nonths |Assets of Other Banks (Billions of Lei) 
mint, #0 Domestic CREDITS............ 23 24 26 23 31 42 44 41 202 1,088 z.... er ee ene aes nana aie avee ae 
es cavaendvscvanisnvedes 7 7 6 9 13 ss 2 @ Oe ua ‘in daa Gane. | ge oan peek oe 
: urrency and Deposits 
akings [Money Surecy (Billions of Lei) 
S, and 0 Currency (Gross).......... 34 39 56 73 106 131 174 374 1,232 6,397 X 26 29 32 32 32 ae ‘eee a 
‘ Deposit Money (Gross) 
venue: 61 National Bank........ 10 11 9 12 22 32 36 79 203 9262. 51 
ot in- 2 Other Banks.......... 12 12 13 12 18 23 25 26 106 382 xz. 52 
3 Postal Savings Bank.. . 1 1 2 2 5 9 18 21 63 31412. 53 
counts B4 Deposits and Consign- 
ment Bank......... — — —_ — _ 6 9 12 37 180 I. 54 
st Ons Total Money Supply (Net).. 49 57 72 92 141 188 247 482 1,574 7,8151. 55 
Total 6 Time Deposits............... 6 6 4 4 7 14 23 25 88 3,888 1. 56 
luding 7? GOVERNMENT DEPOSITS........ 2 3 2 3 6 7 10 10 58 235 x. 57 
ears oney and Capital Market (1937 =100) 
ae a ee 100 jwee 109 108 128 200 273 310 2,260 5,050 Ryne ‘wed or ncaa eaee wanes neat eee 
vy the (1937 =100) 
ver= | 89 WHOLESALE PRICES............ Se a ee a ee ee ee ee eee aed] “deGk> SdkWre. Sia. 9 6et0 Qaaeeen arene 
igdom S COse OF LIVING... .....ccccces 100 105 113 152 218 322 435 653 3,850 23,700 eau ewes wee one “eee ace weer nen 81 
nillion | Production (1937 =100) 
1 1941) Crupe PeTROLEUM............ 100 92 87 81 76 79 74 49 65 59 53 aden OP dacs cane | tea cae: eee 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May ~~. July Aug Sept 
of all 
owing 





“ t Official and private, as reported by U. S. banks. 
‘ Beginning August 15. ? January /June. 


Yield: t Equivalent to line (10). 
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AssreTS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Cash: Vault cash and balances 
with the National Bank and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Beginning 
December 1947 data are in new lei. Currency: Note, coins, and 
small paper money in circulation. Deposit Money: Current ac- 
count and sight deposits excluding Government deposits in the 
National Bank, current account and sight deposits in the Other 
Banks, total postal checking deposits, and current account deposits 
in the Deposits and Consignment Bank. Beginning January 1947 
Other Banks include only banks with capital of more than 120 
million lei. Total Money Supply: Total of currency and deposit 
money as defined above less cash of the Other Banks. Time 
Deposits: Term and savings deposits in the Other Banks. Govern- 
ment Deposits: Deposits of the Government and other official 
entities in the National Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank was 4.5 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 
i. > ccebe shane 3.5 per cent > ee 7.0 per cent 
ase BR, BDGD..cc0ccvcsees 3.0 per cent Si hs CD’ sabass00% 5.0 per cent 
| re 4.0 per cent 


Stock Prices: Data are monthly averages of industrial shares. 


Prices: Cost of Living: Based on prices in Bucharest and weighted 
according to the budget expenditure of a Government employee’s 
family of five persons. 


PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1987. Agricultural Production: FAO 
index, 1934 /38 =100: 1946 /47, 59; 1947 /48, 80. 


SOUTH KOREA 


EXCHANGE Rates: The currency standard of Korea was the Japanese 
yen up to the time of the Allied Occupation in 1945. Although 
following the Occupation, a national currency unit, the “won,” was 
created, no commercial rate of exchange was established and trade 
was conducted on a barter basis. However, a military rate of 50 








u 


Sout 
won per U. S. dollar was established in March 1947 for the use of 
the occupation forces. On October 2, 1948, this military rate was 
abolished and new exchange regulations were established by which 
the Korean Foreign Exchange Bank will announce on the first dayWoreign " 
of each month its buying rate for U. S. dollars. The October rate#” © 
was set at 450 won per U.S. dollar. The Bank will sell exchange VaL 
at the same rate, plus a small commission, to holders of approved |{, 
permits. Export proceeds and proceeds of special transactio P 


-. : VoL 
approved by the Ministry of Finance may be exchanged for exchange |¢s 
certificates instead of being sold at the official rate. All other in.|* 
coming exchange must be sold at the official rate. Currency 

Mo! 


FOREIGN TRANSACTIONS: Value of Trade: Data relate to trade channeled|"” 
through the ports of Southern Korea and are not adjusted to include |Price 
UNI 


silver. 
80 


ASSETS OF THE BANK OF KorREA: Data at end of period indicated. Dat 2 
prior to 1945 cover Korea as a whole. es Cos 


Producti 
ASSETS OF OTHER BANKS: Data at end of period indicated. Data prior|90 Tos 


to 1945 cover Korea as a whole. Other Banks are the Ordinary 
Banks and the Industrial Bank of Korea. gi Nat 


CURRENCY AND Deposits: Data at end of period indicated. Data prior 
to 1945 cover Korea as a whole. Currency: Notes issued by the 
Bank of Korea less its issue outside of Korea, plus Japanese coin! 
and small bank notes in circulation. Deposit Money: Total of 
current deposits and special current deposits in the Bank of Koreg 
and the Other Banks. SOU" 


MONEY AND CAPITAL MARKET: Savings Bond Yield: Minimum rate|2XCHA 
for Deferred Savings Bonds at the Korean Savings Bank. Discount w 
Rate: The rate of the Bank of Korea offered for commercial bills 
has been changed as follows: On April 11, 1936, to 4.38 per cent;| ORE! 
on April 1, 1939, to 3.65 per cent; on October 1, 1946, to 7.30 pe 
cent; on May 1, 1947, to 4.02 per cent. 


CURRI 
PRICES: Wholesale Prices: Unweighted index of prices of 80 commodi- me 
ties in Seoul. in 


PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to| PRICE! 
South Korea only. Rice: Crop amounted to 5.0 million metric mn 
tons in 1937, the base year. Cacoon: Output was 25.5 thousand e 
metric tons in 1937, the base year. 





pPRODU 
E 
er 
South Korea C 
N 
1948 —__________—_"__ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Feb Mar Apr May June July Aug f 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............ 25.7 31.2 382.8 28.4 28.8 26.7 18.7 8.7 Cie wean Saki er re Siem rer vais ‘een “ante! Ga S 
VALUE OF TRADE (Millions of Won) D 
21 Se 345 454 501 474 525 548 470 669 60 48 1,111 448 1,078 391 395 889 347 271 2 Fi 
22 a oe a iich swine eo 525 646 859 1,022 1,054 1,115 971 671 21 168 2,033 417 819 748 503 436 452 942 2 
Assets of the Bank of Korea (Millions of Won) 
30 FOREIGN ASSETS (GOLD)....... 2.6 | 2.8 8.9 4.7 8.1 62x 3.0 3.0 2.8 ous re fox Pate cen ey os 
(Billions of Won) 
$1 Domestic CREDITS............ 430 652 «.86 «1.17 1.64 2.18 2.98 4.85 234.75 7.23 14.07 11.08 9.88 8.25 7.39 7.84 7.46 6.84 31/QPA 


Assets of Other Banks 


40 Domestic CREDITS............ .79 ae | 6. Ee CE: ee CBO 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross).......... -20 -27 .39 -70 -65 80 1.27 
$1 Deposit Money (Gross)... . .16 -21 .34 .48 .56 .64 .87 
52 ees sx kik ke ee .37 .48 .74 1.17 1.81 1.44 2.14 
Money and Capital Market 

70 Savincs Bonp YIELD......... : 3.90 3.70 3.60 3.40 3.25 3.25 
Prices 

80 WHOLESALE PRICES........... 100 119 140 154 160 168 
Production 

ee ee eo ee 100 90 54 80 93 59 

91 Cocoon. prea i oa ata ee ee 100 97 91 101 90 65 


1937 1938 1939 1940 1941 1942 1943 


(Billions of Won) 


3.48 x 3.60 6.68 20.14 19.56 18.91 18.26 18.28 18.45 18.42 17.63 enxcH 
(Billions of Won) b 
2.67 35.03 14.03 29.71 36.04 34.81 33.19 32.47 33.84 34.40 34.37 50 ad 

1.22 x 1.69 6.02 11.62 11.84 13.93 138.62 13.43 15.92 15.72 17.05 51 
3.89 36.73 20.06 41.33 47.88 48.73 46.81 45.90 49.76 50.12 651.42 52 2 
(Per Cent) 1 
3.25 3.25 3.22 3.20 San a ane vee Sean Ke Ae oeie tis) v 
(1937 =100) (1937=.1) | oa 
207 11,600 34,500 x 56 58 58 58 62 64 66 80 b 
(1937 =100) f 

60 I 50 45 53 5 ee ie date vene race peas cana ee 
40 x 26 ©=«-28 oe eae ee ee etl le a F 
e 

1944 1945 1946 1947 Feb Mar Apr May June July Aug 


Te | 
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1938 





1943 











1944 1945 1946 1947 Apr 








first dayWoreign Transactions (Millions of U. S. Dollars) 
ber rate %? GOLD PRODUCTION. 28.1 28.5 27.8 29.0 27.7 26.6 23.0 20.7 19.9 19.1 18.3 1.5 1.5 1.5 1.6 1.4 1.5 1.5 20 
Xcha: VALUE OF TRADE (Millions of Southern Rhodesian Pounds) 
| nge 11 Exports. . ; 6.18 5.84 8.22 8.94 10.23 9.89 10.83 18.13 16.92 19.37 1.62 2.75 2.74 3.03 3.06 2.77 2.12 21 
Pproved |g Imports f.o.b..... 9.66 8.96 9.50 10.09 9.65 8.70 11.97 12.51 20.67 34.40 4.22 3.99 3.25 3.34 3.71 3.93 3.58 22 
sactio VoLUME OF TRADE (1939 =100) 
Xx PTAs ccc ccesns 100 119 lll 121 104 100 111 112 118 23 
change . SRE ae Osean reas 100 85 84 73 59 69 82 106 140 24 
ther in. 
Currency and Deposits 
MoNEY SUPPLY (Millions of Southern Rhodesian Pounds) 
60 Currency. .56 1.37 2.22 2.76 3.12 3.57 3.90 4.60 5.20 50 
1anneled 
» in Prices 
clude UNIT VALUE OF TRADE (1939 =100) 
80 665 Ga REO ed oct 100 108 117 116 125 133 137 163 170 80 
81 NT daa A die hd ta wee oe 100 124 133 146 163 192 169 216 268 81 
d. Daty (1987 =100) 
gg Cost OF LIVING..... 100 101 100 101 105 111 117 122 124 128 132 140 142 142 142 142 143 143 82 
Production and National Income (1938 =100) 
ita prior/90 Topacco PRODUCTION.... 100 88 134 137 184 128 129 195 177 238 90 
Irdinary (Millions of Southern Rhodesian Pounds) 
91 NATIONAL INCOME.......... 30.8 31.8 33.6 37.3 42.7 52.0 91 
3 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Apr May June July Aug Sept Oct 
ita prior 1948 
_ by the 
ese coin| 
Total of 
f Korea 


SOUTHERN RHODESIA 


1m. rate/EXCHANGE RATES: The Southern Rhodesian pound is maintained at par 
iscount with the pound sterling. 

ial bills? 

- cent:| OREIGN TRANSACTIONS: Volume of Trade: Indexes calculated by the 
30 oe “Tdeal Formula.” 


CURRENCY AND Deposits: Currency: Total coin and Currency Board 
notes in circulation. Annual data are for March 31 of the succeed- 
ing year. 


mmodi- 


1945 to| PRICES: Unit Value of Trade: Indexes calculated by the “Ideal For- 
metric mula.” Cost of Living: Excluding clothing and miscellaneous 
ousand expenditure prior to 1941. 


pPRODUCTION AND NATIONAL INCOME: Production: Tobacco output on 
European farms. Output was 12,116 metric tons in the crop year 
ending June 1938. National Income: At factor cost. Includes 
interest payments on the national debt and other transfer payments. 





Net National Product by Final Expenditure: At market prices (in 
" sane 2 
mf millions of Southern Rhodesian pounds) : 
1946 1947 
Consumer expenditure........... pi eeitons gabe es ewe 35.1 43.5 
20 Government expenditure (excluding investment) . 5.4 6.0 
Domestic investment... . i sa reK rey aie dake w wees 6.2 17.5 
271 21 NN oic oi wind Gadwansiawniseu wa naaedesua ic —1.4 —13.7 
942 2 —_—_—_—_——— 
Sain Ga a kas save RaW UENCE aewe ewe a 45.3 53.3 
30 
5.384 $1 SPAIN 
1.63 


/e EXCHANGE RaTes: Annual or monthly averages. The current Official 
basic buying and selling rates are 10.95 and 11.22 pesetas per U. S. 


a - + dollar, respectively. A sliding scale of rates ranging from 12.59 to 
"42 58 21.90 pesetas per U. S. dollar for specified export goods and from 
13.14 to 27.375 pesetas per U. S. dollar for specified import goods 
70 was established on December 3, 1948. All foreign exchange trans- 
actions for which no special rates have been established continue to 
66 80 be conducted at the official rate. On January 20, 1949, the rate 
J for tourist transactions was changed from 16.40-16.81 to 25.00 
1 pesetas per U. S. dollar. Preferential tourist rates have been in 
effect since August, 1946. 
Aug 
5 





| 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a small amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Data exclude gold and 
silver and were converted from gold pesetas at the rate of 32.67 U.S. 
cents per gold peseta. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1934 1935 1946 1947 


Per Cent of Total Imports 
1934 1935 1946 1947 


United Kingdom. 23 22 15 14 4UnitedStates..... 17 17 18 9 
Germany....... 11 13 —- — Germany......... 12 14 _ _ 
Pee cecccece Ee 8 — —- France...... ‘uw 8 — == 
United States... 9 10 20 8 United Kingdom.. 10 10 8 6 
Spanish Colonies. 4 4 27 29 Spanish Colonies.. 4 4 16 19 
Argentina........ 2 2 10 21 
Oranges........ 21 18 10 8 Machinery and Ve- 
Other Fruits and ee 17 16 12 tii 
St nen xe 14 15 165 7 Cotton, Raw...... n> 2 
Olives and Olive Fertilizer... ... fx 8 9 3 4 
|) =e 9 Ill 5 7 Other Chemicals an 
Wineand Liquor. 7 , ee Related Products 7 8 9 6 
Chemicals and Re- Diiveaccavedwnn 6 6 8 7 
lated Products. 5 a a 0) le _- — 7 a 
Cork and Mfrs... 4 4 4 3 Bananas.......... —- — 2 6 
Cotton Mfrs.... 3 3 7 #ilt 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 
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MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 
PE Bi, Eases nbasesecs 5.0 per cent ye ee ae 4.0 per cent 
SPE Be PE wenn ecsccce ss 4.5 per cent SP a OES ke nk ese ens 4.5 per cent 


Stock Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936, to March 1, 
1940. 


Prices: Wholesale Prices: Legal, free and black market prices of about 
100 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


PRODUCTION: Industrial Production: Weighted index including elec- 
tricity. In 1947 the level of production with respect to the base 
(1922 /26=100) was 102. In 1937 the level of production has been 
estimated as 53 per cent of the 1922/26 average. Lead: Produc- 
tion ut smelters was 31.3 thousand metric tons valued at 19.5 million 
pesetas in the base year, 1937. Agricultural Production: Weighted 
index of all commodities. FAO index, 1931 /35=100:1946 /47, 90; 
1947 /48, 85. 


SWEDEN 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates, established July 13, 1946, are 3.59 and 3.60 kronor per 
U.S. dollar, respectively. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish 
kronor): 
1938 1946 1947: 


Creiit Debit Credit Debit Credit Debit 


Exports (f.o.b.) and imports 


oe Bares ines x abe 21,879 2,098 8,240 5,230 3,900 4,800 
Se 274 _ 746 — 460: a 
Other transportation items... 65 127 165 326 
Investment income.......... 130 26 66 44 
SPE MURDER. oo ccevccecccs 77 90 380 529 
Pe.  sckscassswnanke 15 2 19 32 














Total current account. 2,440 2,343 4,616 6,161 4,360 4,800 
Capital and Gold: 











Private: 
cdc sche see es 226 238 — 39 Sater 1258 
Short-term (net)........ —_ —_ 300 — ‘ } 
Official : 
Loans extended (net).... —_— _ — 84 er 
Short-term liabilities (net) —_ 42 353 — ia , 
Short-term assets (net). . 261 _— — 33 243¢ — 
Monetary gold......... _ 306 992 —_ 89 —— 
Total capital account. . 487 586 1,645 156 332 125 
Errors and omissions........ 2 —_— 56 —_ 233° — 


Preliminary. 

* Including nonmonetary gold. The figures for 1938 refer to general trade; the 
figures for 1947 and 1948 refer to special trade. 

3 > freight: apparently excluding disbursements by foreign ships. 

* Net 

* Described as net outflow of capital. 

* Eleven months only. 

7 Mainly foreign balances in Sweden. 


Gold Production: Annual data include gold contents of all ores 
mined other than iron ore. Monthly data are based on quantity 
of gold bought by the Riksbank from Bolidens Gruv A.-B., the sole 
producer of gold in Sweden. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. 1947 total exports and all monthly exports 
are not adjusted to include silver. Distribution of Total Value of 
Trade by country and by commodity: 
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Per Cent of Total Exports Per Cent of Total Imports Sto 
1937 1988 1946 1947 1937 1938 1946 1947} | '™0! 
United Kingdom 23 23 15 15 Germany....... 21 21: 4 2 tral 
Germany....... = -6hCU 1 United States... 18 16 24 32 
Denmark and Other Western $, . 
Norway...... 11 11 13 12 Hemisphere... 11 10 18 44 ICES: 
United States... 11 9 , i United Kingdom 13 12 19 9 don 
Other Western 
Hemisphere... 4 5 14 14 bas 
Wood Pulp..... 21 19 28 27 The 
Iron, Steel, and qua 
rr 14 15 12 10 
Machinery and 
Vehicles...... 13 13 17 16 ODUC 
Wood and Mfrs.. 13 1l 11 11 Vv 
Iron Ore........ un 626U6t CU co 
Paperand Mfrs.. 8 7 #14 15 by 
1 Including Austria, July-December. FA 
Nal 
Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1935 C 
# ; ‘ ‘on: 
prices. Export index covered 69 per cent and import index 76 per Ger 
cent of the value of trade in 1946. Gre 
Net 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 


Banks comprise all commercial banks. Foreign Assets include gol SWIT: 
amounting to .5 million kroner since 1937. Domestic Credits: pycHan 


Adjusted for credits to foreign customers. Cash refers to vault 


cash and deposits with the National Bank. a 
CURRENCY AND Deposits: Data at end of period indicated. Currency}  %U 
Total note and coin circulation less vault cash of the National Bani} ?° 
and the Other Banks. Deposit Money: Total sight deposits in thi 
National Bank less deposits of State institutions and banks, plu} "* 
checking deposits in the Other Banks, excluding interbank deposits onl 
plus total postal checking deposits. Time Deposits: Other Banks” oor 
deposits subject as a rule to 45 days’ notice of withdrawal, savings fro 
accounts, and deposits subject to one to six months’ notice. Govern. U. 
ment Deposits: Deposits of the Government and official entitie Fre 
in the National Bank. Government deposits in the Other Bank| ‘f° 
are negligible. GOLD A 
GOVERNMENT FINANCE: Fiscal years ending June 30 of the year indi- Te 
cated. Beginning February 1947, the Swedish Central Govern} P?#® 
ment began to raise revenue on behalf of local governments. Data : 
are net of these amounts. In August of the years 1947 and 1948 19: 
net revenue for the Central Government amounted to —155 milliow 8 


and —148 million kroner, respectively. These amounts have been|ForEIG 


included in Expenditure. Revenue: Total current revenue of the! for 
Working Budget net of refunds, plus the net receipts (if any) of the} an: 
State Capital Funds (after deduction of the Funds’ net expenditures, 
on Capital Investment Account). Expenditure: Total current, 
expenditure of the Working Budget, plus the net expenditure (if| Ger 
any) of the State Capital Funds (after the addition of the net ex-| Fra 
penditures on Capital Investment Account). 2 
I 
MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 3 Oe 
per cent perpetual loans and are annual and monthly averages. a 
Corporate Bond Yield: Based on mid-month quotations of the 3%4| oe 
per cent Swedish industrial loan through January 1945, and of the o 
3 per cent loan thereafter. Discount Rates: The discount rates : 
charged customers by representative banks in Stockholm on loans Ve 
up to three months were 2.5-4.0 per cent at the end of 1936. The co 
rate has been changed as follows: 
ASSETS 
Date of Change Rate Date of Change Rate 
Dec 15, 1939......... 3.0-4.0 per cent a ee $.0-4.5 per cent AssErs 
are 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
May 7, 1940......... 3.5-5.0 percent Mar 1946......... 2'5-4.5 per cent} Bs 
May 30, 1941........ 3.0-5.0 per cent de 
The rediseount rate of the National Bank was 2.0 per cent at the) 
end of 1936. The rate was changed as follows: N 
Date of Change Rate Date of Change Rate CURRE 
o>) 2.5 per cent Oe, Skakk ssh s%e0 3.0 per cent N 
_ gg ee 3.0 per cent 3 3 eer 2.5 per cent 
May 27, 000s 6s ssicseess 8.5 percent Feb 9, 1945............ 2.0 percent’ = T 





rts Stock Prices: At the end of month or beginning of the following 
me 1947 month, and annual averages thereof. Including shipping and 
. 3 transport shares. 

yr 


* pices: Wholesale Prices: General index is based on 527 prices of 

io * domestically produced and imported goods. The export index is 
| pased on 167 prices weighted by export quantities in 1934/36. 

| The import index is based on 204 prices (c.i.f.) weighted by import 
quantities in 1934/36 The index of Cost of Living covers 49 cities. 


QDUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers nearly 100 per cent of total industrial production, weighted 
by the net value of production in 1935. Agricultural Production: 
FAO index, 1934/38=100: 1946/47, 103; 1947/48, 103. Gross 
National Product: At market prices (in billions of kronor): 














im 
t Ports 1938/39 1946 1947 1948 
. 1936 Consumer expenditure............... 8.37 14.84 16.19 17.55 
c 76 per Government expenditure (excl. in- 
vestment) . : ner ate aia a 1.08 2.20 2.59 2.88 
Gross domestic investment. eran nib 3.18 6.11 7.36 7.06 
Net foreign investment.............. — .05 — .09 —1.44 — .44 
dicated, rae ta aautiads 12.58 23.06 24.70 27.05 
Other 


Credit: /EXCHANGE RATES: Annual or monthly averages. Since the end of the 
© vault war the official buying and selling rates have been fixed at 4.28 and 

4.315 Swiss franes per U. S. dollar, respectively. Exchange is 
irrency: supplied at the official selling rate without any limitation and im- 
al Bani] Porters are required to purchase exchange at this rate for all transac- 
s in the tions. The Swiss National Bank will purchase, at the official buying 
ks, plu rate, exchange arising from the proceeds of specified transactions 
leposits, only. These include authorized exports, certain invisible receipts 
Banks covered in payments agreements, fixed amounts of dollar exchange 
savings from travelers, and income from certified Swiss-owned assets in the 
Govern| OU. S. and Canada. All other transactions are conducted in the 
entitie| | Free Market where the dollar has been quoted at a discount ranging 
-Bank| from approximately 30 per cent in early 1946 to 7 per cent at present. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
ar indi:|/ Term Assets in the U. S. after September 1946 are not strictly com- 
Jovern| Parable with the earlier data, owing to the exclusion in October of a 
Dats) J. S. owned account formerly reported as Swiss. As of June 30, 
d 194g} 1947, official holdings amounted to 67 million dollars, private hold- 
million ings to 329 million. 


ve been|ForEIGN TRANSACTIONS: Exports of home-produced goods and imports 
» of the) for home use. Distribution of Total Value of Trade by country 
) of the and by commodity: 


iditures, Per Cent of Total Exports Per Cent of Total Imports 
current 1937 1938 1946 1947 1937 1938 1946 1947 
ture (if Germany........ 16 16 — — # Germany........ os & 1 3 
t nited Kingdom.. 11 I11 2 SBR, on snciics 14 14 #10 «10 

net €X-| France.......... 11 9 11 9 United States.... 7 8 16 2i 

United States. 9 7 17 12 

gium- 
Tomamboute.. 3 3 10 9 


fer to 3 
Clocks, Watches 
yerages, aint Pere. 19 is 2 24 
1 ther Metal M’rs. 1 31 
the 34 Silk, Cotton, and 
1 of the ots eeacwonavs 18 16 19 17 
t rates emicals....... 


n loans; Volume of Trade: Quantities valued at 1938 prices. Indexes 
3. The! covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
fe 


per cent ASSETS OF OTHER BANKS: Data at end of period indicated. Other 

eon Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as “‘Grossbanken.” 

at the} Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


tate CURRENCY AND Deposits: Data at end of period indicated. Currency: 
, od = Notes of the National Bank and coin in circulation. Deposit Money: 
per cet’ Total of demand deposits of the National Bank, sight and checking 


deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years ending December 31 and 


refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor insti- 
tutions but includes the gross revenue of the Wheat Administration, 
the Mint, and the net revenue of post, telegraph, and te‘ephone 
services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. After 
June 1948, rate is average of the spread of 1.50 per cent to 1.75 
per cent. The discount rate of the National Bank has been changed 
as follows: on September 9, 1936, to 2.0 per cent; on Novemter 
26, 1936, to 1.5 per cent. Stock Prices: Prices of 26 industrial 
shares up to the end of 1945 and of 32 shares thereafter. Prices as 
of end of the month. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 


end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with un‘t values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929 /38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 /38 = 100: 1946 /47, 113; 1947 /48,98. National Income: 
At factor cost. 


SYRIA AND LEBANON 


EXCHANGE RATES: Annual or monthly averages. The current Official 


buying and selling rates of 2.185 and 2.205 pounds per U. S. dollar 
have been in effect since August 1945. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 
Lebanon had maintained a common exchange control and monetary 
system. On February 3, 1948, the Lebanese Government, although 
making no change in the official rate of exchange, withdrew from 
circulation in its territory Syrian currency, but subsequently ac- 
cepted it in payment of customs duties. 

In November 1948, Lebanon established new exchange regula- 
tions and gave official recognition to the free market in which, 
although not officially recognized, a large proportion of exchange 
transactions had been conducted. Under the new regulations, 
ten per cent of foreign receipts shall be sold to the Exchange Con- 
trol Office at the official rate and the remaining 90 per cent may be 
sold in the free market. 

Syria, which on August 12, 1948, had introduced a certificate 
(free market) system under which 20 per cent of all exchange pro- 
ceeds was sold to the Exchange Control Office at the official rate, 
changed this requirement to ten per cent following the establish- 
ment of the new Lebanese regulations. Thus the effective rate for 
exporters is the Average of the Official and Certificate, or Free, 
rates while licensed imports and other authorized transactions are 
conducted at the Free rate. However, certain commercial com- 
panies in Lebanon are required to sell 80 per cent of the foreign 
exchange that they bring into Lebanon at the official rate. 
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Free market quotations for the pound sterling and its relationship 
to the U. S. dollar in the free market were as follows: 


Free Rate 

(Syrian-Lebanese pounds Cross Rate With Per Cent of 

per pound sterling) U. S. dollar Official Parity 
1946—Oct......... 10.60 $3.17 79 
a 10.21 3.08 17 
1947—Mar 9.73 3.08 76 
Ds on senes 9.28 3.26 81 
i as6en es 9.53 3.22 80 
ike os ten 10.42 3.21 80 
1948—Mar 10.86 2.98 74 
PDs 2 moos 10.96 3.16 78 
veoihiea+ 11.54 3.23 80 
+ c<cewls+ 11.50 3.19 79 
1949—Jan......... 11.46 3.19 79 
. ee 11.73 3.29 82 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Syria and Lebanon. There are no other 
holders of gold. Foreign Exchange holdings of the Office of Ex- 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Beginning 1946, imports of 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Syrian- 
Lebanese pounds. Exports beginning 1939 and imports for 
1939 /1945 and the last quarter shown are not adjusted to exclude 
gold. Distribution of Total Value of Trade by country and by com- 


modity : 
Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
Palestine........ = Se ee ee ae 13 «4138 . 
United States..... 15 6 18 ae a ra 12 s;s—_ — 
PO. éssbasias 14 18 20 6 United Kingdom. 11 13 18 18 
ie bwenkee an 10 8 1 7 United States. ... 6 7 18 27 
can sas e's wb 3 3 14 21 


Per Cent of Domestic Exports 


1937 1938 1946 1947: 
Textiie Fibers and 


SRE 25 17 #25 26 
Olive Oil......... ll 9 15 5 
Vegetables....... 8 Il 13 5 
Fruits and Nuts. 8 10 7 7 
— Skins and 

Rt aia ates 6 5 4 2 

PR .. okhae + ade 5 9 2 9 
Dairy Prod. and 

Pie Ss i560 4 6 6 4 


1 Based on Jan-Sept data. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 
and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


Prices: Wholesale Prices and Cost of Living in Beirut. 


TURKEY 


EXCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 2.80 and 2.8252 liras per U. S. dollar. 
A system of variable premiums had been in effect for the period from 
November 28, 1939 to September 9, 1946. These variable pre- 
miums, based on the official rates for the various currencies, had the 
effect of creating an approximately uni‘orm premium rate for all 
currencies at the level of that quoted for the U.S. dollar. A de- 
tailed description of the exact premiums applicable to the various 
currencies may be found in the November, 1948 issue of Jnterna- 
tional Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
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f 





by U. S. banks in the New York Federal Reserve District only _ 
As of June 30, 1947, official holdings amounted to 16 million dollars 
private holdings to 35 million. } 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish “+ 





liras): 
1938 1946 1947 
Credit Debit Credit Debit Credit DeniJNIO 
Exports and imports oa tam). seeee ceee eeee 489.0 207.1 656.7 ggg 
Non-monetary gold..... Juvhi ‘aiciar Swcare — 23.8 — 3) 
Freight and insurance................. Raga aes 8.8 21.2 18.2 97° 
Investment income................00. oun iy aaa —_ a i 
OO Se re Rees: 1.8 16.0 8.2 99 
Private Temittemoes. ..... 2. csccscenses coun) ok ue 6.8 — 2.1 
re esc ucoc aka oad ade a SSO 1.1 _ 5.3 
——_ - —»- — ——— ——- A 
Total current account......... » sees cee 457.5 268.5 685.5 7997 GoLD 
Capital and Monetary Gold: 

ec awn wade ee celine, dettacrrinds a8 —_ 3.6 
 RURO ROU cece ccasaceans ceap ene _— 4 2 
Official : 

Gold subscription: IMF, IBRD.. bank: hee — — — 

Other long-term '... i Stee: “ale 6.2 39.0 28.0 

Payments and clearing agreements. . , — 25.6 — 

De :3ic cake b.o4 ow On ene — — 14.0 

Other short-term (net).............. paige 9 decal — 6.1 26.1 

RE ee sic? are 10.8 — 182.6 

Ot CEN BOONE cc cicciccse. casa Saws 18.1 71.1 258.5 2263 

Errors and omissions.................. pe — 186.0 27.0 


1 Includes interest on government debt. 





Exports of home-produced goods and imports for home use. Value &° 
of Trade data refer to exports of home-produced goods and ims _Do! 
ports for home use. Values shown were stated officially to be 
calculated at official rates. Distribution of Total Value of Trad 


by country and by commodity: Be 

ri 

Per Cent of Total Exports Per Cent of Total Imports Off 

1987 1988 1946 1947 1937 1938 1946 1947" ( 

Germany........ 87 483 — — Germany........ @Q=< « 

United States.... 14 12 20 24 United States.... 15 10 31 38 ‘ 

United Kingdom.. 7 38 18 16 United Kingdom. 6 11 19 18 : 

BeiGcatescveees ; we SS we Beipesenss 5 5&5 6 

Tobacco......... 32 27 22 29 

Fruitsand Nuts... 16 26 26 16 s 

r 

Volume of Trade: Quantities valued at 1938 prices. Tobacco: 

41 thousand metric tons valued at 44 million Turkish liras in 1987, 

the base year. Fruits: Grapes, figs, and nuts. Quantities exported Di 
weighted by unit prices in 1936 /38. 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 4 
Ur 
Ur 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe] j, 
Banks are the principal banks operating in Turkey. Governmeni 
Credits: Include a small amount of commercial securities. Cash! Di 
Vault cash, balances with the Central Bank, and small amounts off 


gold, silver, and foreign exchange. rc. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: D 
Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas-| soup 
ury and the Amortization Fund, with the Central Bank, and demand} p 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: |CURRI 
Savings and other time deposits in the Other Banks. Government, N 
Deposits: Total deposits of the Treasury and the Amortization} 
Fund in gold and national currency. In December 1946 gains from| 
revaluation of gold and foreign exchange are included. th 

ha’ 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central| G 
Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when| ir 
it was changed to 4 per cent. 


nt 


GOVE! 
Prices: Wholesale Prices: 139 prices of 90 commodities, mainly in} iz 
Istanbul, weighted by production for domestic use and exports in| o 
1938. Cost of Living: Based on prices of 84 articles, of which 28} 
are foodstuffs, in Istanbul. F 








{ 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 


oo year, 1937, was 63.9 thousand metric tons. Agricultural Pro- 
“ts! duction: FAO index, 1934 /88=100: 1946 /47, 110; 1947/48, 94. 
é National Income: At factor cost (in millions of liras) : 1935 /36, 1,330; 


Turkish 1948, 5,500; 1945, 5,740. 


1947 


dit DanJNION OF SOUTH AFRICA 


ar EXCHANGE RATES: Annual or monthly averages. In January 1947 the 
1 


spread between the official buying and selling rates was reduced from 
4.035-4.005 to 4.0325-4.0075 U. S. dollars per South African pound. 


—. —|Go_p AND FoREIGN Assets: Data at end of period indicated. Short- 





‘5 789.1 Term Assets in the U. S.: Data previous to 1942 are those reported 
6 by U. S. banks in the New York Federal Reserve District only. As 
a ow of June 30, 1947, 34 million dollars were official and 6 million were 
= Bs private holdings. 

0 913 
10 185 ForREIGN TRANSACTIONS: Balance of Payments (in millions of South 
5.1 .| African pounds): 
2.6 1937 1946 1947 
3.5 226.5 Credit Debit Credit Debit Credit Debit 
it. < 


Exports and imports (bothf.o.b.) 41.1 103.1 87.3 214.1 100.0 295.0 
80.0 97.3 _ 



































Nonmonetary gold (net)....... — 101.8 = 
Freight insurance, etc......... 2.7 7.6 8.5 27.3 9.5 30.0 
Investment income............ — 21.5 5.0 23.2 10.0 27.6 
Val Government expenditure....... 6 an 19.5 14.6 10.2 7.0 
We = Other services................ 1.5 17.4 4.5 8.5 12.5 10.5 

and im4 EE Se xesekanadane sews 2 1.3 3.01 coos 85.08 

y to be Total current account... 126.1 141.6 226.6 290.7 289.5 395.1 

f Trade Capital and Gold: 

Private long-term............. 5.8 3.2 ‘ee vitals 
Private short-term (net)....... ro aan -- 2.5 

rts e  Officia : 

1946 1947 Gold subscription: IMF, IBRD — — — 5 = 6.2 
“| om Other long-term capital...... 1.9 _ _ 4 —_ on 
831 38 Short-term liabilities (net)....  .... is — 3 2.7 _ 
19 18 Short-term assets (net)...... 4.1 — 52.6 _ — 41.1 

6 4 BOORNOET CONE so ccc cisiccecs 2.8 -— = 6.2 44.4 —_ 
Total capital account...... 14.6 3.2 52.6 9.9 46.1 47.4 
Errors and omissions.......... 4.1 —_ 21.4? — 156.92 —_ 

‘obacco: ! Official grants including UNRRA and Lend-Lease settlement. 

in 1937 * Largely unidentified private capital movements. 

*xported 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


ted. » 1937 1988 1946 1947 1987 1938 1946 1947 
United Kingdom.. 36 35 22 United Kingdom. 43 43 33 31 
Oth United States.... 8 2 22 United States.... 20 17 27 35 
We TEE. cs cces ceca 2 4 
eramen a 30 28 35 
Cash} Diamonds....... 8 7 14 
ounts off 


(ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 

Assets include gold valued at cost through May 1946. The sum of 

urrency: Domestic Credits includes small amounts of credits to others than 
al Bank| Government and Official Entities. 


e Treas:/sssprs OF OTHER BANKS: Data at end of period indicated. Other 


demand} Banks include all commercial banks. Cash refers to Reserve Bank 
— notes, subsidiary coin, and balances with the Reserve Bank. 
er Ban 


Yeposits: CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
ernment, Notes and coin in circulation, less holdings of all banks. Deposit 
rtization) Money: Demand deposits of the Reserve Bank, less those owned 
insfrom| by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Central! Government Deposits: Demand deposits of the Union Government 
38 when) in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginn’ng April 1 of year 
ainly in} indicated. Data relate to the receipts and issues of the Exchequer 
ports in} on Consolidated Revenue Fund Account, Loan Account, and mis- 
vhich 28} cellaneous accounts including the South African Native Trust 

Fund and the National Road Fund. The General Sinking Fund 


is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly averages. Yield to maturity on 3 per cent bonds of 
1951/56 through 1943 and on 3 per cent bonds of 1960/70 there- 
after. Treasury Bills: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re- 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to the current rate of 3 per cent on June 2, 1941. The minimum 
overdraft rate of the commercial banks has been changed as follows: 
on May 1, 1934, to 5.50 per cent; on June 9, 1941, to 5.00 per cent; 
on January 1, 1946, to 4.50 per cent. Stock Prices: Index of prices 
of industrial and commercial common stocks, weighted by the 
market value of each issue included. At present the series com- 
prises 40 issues. Monthly data are arithmetic averages of the 
highest and lowest weeks, and annual data are monthly averages 
thereof. 


PRICES: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Cost of Living: White families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: FAO index, 1934/38=100: 1946/47, 102; 
1947 /48, 106. National Income: At factor cost. Fiscal years 
beginning April 1 of year indicated. National Income by Industrial 
Origin, At factor cost (in millions of South African pounds): 

1938 1939 1945 1946 














5565945 6edua web aavedenneaweeund 50.0 52.9 83.8 103.8 
Tin wep ivtie caus ehbnicneudis avekanere 81.5 98.3 95.0 86.4 
NY 66 va <:xick ccraeans bare eakenna 69.7 75.6 140.0 185.7 
NIN cots ee cece een cute cdmesh aadan 40.5 41.2 64.4 75.4 
GR hk c. inte dihdctecpinevasieunent 153.1 166.0 313.0 302.9 
Less: Net income paid abroad.......... —30.0 -—28.0 -—21.7 —30.2 
ikea cckesaekioscuennxe 364.8 406.0 674.5 673.5 


UNITED KINGDOM 


EXCHANGE RATES: Annual or monthly averages. Prior to 1940 quota- 


tions represent mean of buying and selling rates in London. In 
January 1947 the Bank of England reduced the spread between the 
buying and selling rates from 4.025-4.035 to 4.0275-4.0825 dollars 
per pound sterling. 


GOUD AND FoREIGN ASSETS: Data at end of period indicated. By the 


end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 


sterling) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 


ial wars ceee 533 835 890 964 1,102 1,514 
Transportation............. 100 80 170? 139 205: 171 
Investment income.......... 205 30 155 80 152 102 
Government ®. 0... cc ccccece —_ 164 167 414 134 234 
Other services *............. 100 47 60 57 19 97 
WI encck dv eeccedaawe — a = 61: = 25: 
Other governmental grants... _— —_ — 60 33 80 

















Total current account. 938 1,008 1,442 1,775 1,645 2,223 
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1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Capital and Gold: 


NS cc ckninceeeteere0 0 _ 39 36 —_ 21 — 
Official: 


aushhpeahwanso4 — _ — 7 — 51 
SE esesnsrassse nee oaks cane 23 — _ 18 


amortization......... _ — 279 32 812 36 
Sterling balances (net)... sae aed 39 — 
Use of IMF resources (net) — = 
Gold and dollars (net)... 130° _ _— 52 152 —_ 
Other foreign exchange 

DLiLkeh bee ddkees « ee de ae — 33 5 = 

















Total capital account. . 130 39 377 124 1,048 250 
Errors and omissions........ — 21 80 — —_ 220 


1 Including adjustments for changes in stocks held abroad. 

? Including estimated freight on UNRRA exports. 

* Excluding official grants, capital transactions and merchandise transactions other 
om munitions, oil, and surplus property. 

* Net. 

* Including private remittances and an allowance for errors and omissions on cur- 
rent account. 

* For 1938, transactions with U.S. only; for 1946 and 1947, transactions with U.S. 
and Canada only. 

7 Movement egne holdings of Exchange Equalization Account in year ending 
September 30, 1938. 


Beginning with 1946 Value of Trade data do not include silver or 


diamonds. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 


1937 1938 1946 1947 
Sterling Area'..... 39 42 44 47 # £Sterling Area'.... 30 31 33 £31 


Per Cent of Total Imports 
1937 1938 1946 1947 


Rest of World..... 61 58 56 53 #£4Restof World..... 70 69 67 69 
United States..... 7 5 4 5 United States..... 11 13 18 17 
Rest of Western SIG «5 60.800 00 9 9 15 13 
Hemisphere... .. 12 ii 10 11 Rest of Western 
Western Europe... 25 27 29 25 Hemisphere. ... . 13 10 11 12 
Eastern Europe.... 6 8 6 4 Western Europe... 26 23 12 15 
Australia, New Eastern Europe... 8 8 2 3 
SS eee 10 11 9 10 Australia, New 
India, Pakistan, Zealand........ 12 13 11 10 
Burma 7 9 9 India, Pakistan, 
Other British coun- RS on eo & was 6 6 5 5 
tries............ 28 24 26 28 Other British coun- 
Ss écesncee es 13 18 17 ~= «#16 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Textiles...... ae | 18 19 #£Textile Fibers... 11 9 S a 

Mach. and Vehicies.. 20 25 35 36 #£=Animalsand Meat 9 11 9 7 

Iron, Steel, and Mfrs. 9 9 7 7 Grainand Flour. 9 8 8 10 

CT hin vena eke es sis 8 — 2 Dairy Products... 7 8 7 6 

Chemicalsand Drugs. 5 5 6 5 Petroleum 5 5 6 8 
Non-ferrous 

Metals 5 4 4 4 


1 Sterling Area as it existed in March 1948. 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Gove:nment securities) Treasury deposits 
receipts, and Treasury bills discounted. 


CURRENCY AND DEposiITs: Annual Money Supply data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: ‘Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April 1 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
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MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 





payments effected. Surplus or Deficit: For all practical Purposes 
all deficits are completely covered by borrowing and foreign grants 
Foreign grants were received into the Exchequer in 1942 fro 
Canada to the amount of 225 million pounds sterling; from Australi 
and New Zealand in June 1947 to the amount of 30 million ang in 
February 1949 to the amount of 8 million pounds sterling; fro 


the United States (E. C. A.) to the amount of 52 million pound IG 


sterling in October 1948, 16 million in November, 14 million in Dy 
cember, and 16 million in February 1949. Domestic Debt: Anny 
data relate to gross debt of the Treasury outstanding (not including 
debt raised to cover certain postal and other capital issues), Jeg 
holdings of Treasury securities by the National Debt Commissioney 
but not yet cancelled. The monthly figures refer to domestic anj 
foreign debt and are not adjusted to exclude holdings of the Na. 
tional Debt Commissioners. Foreign Debt: Beginning in 1945 
the data exclude debts arising from World War I. At the end o 
1945 these amounted to 1,032 million pounds sterling. 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof, 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Marke 
Discount Rate: Monthly average of brokers’ daily buying rate 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has beer 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep 

tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent; 
Call Money: Averages of day-to-day call money in London. Stoe 





Prices: Investor’s Chronicle index of 96 industrial and shippin 
° 


shares at the end of period indicated. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 20( 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufacture) 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average 0! 
the group indexes. Unit Value of Trade: Monthly data represent 
new series of export and import price data selected from those items 
of the trade returns for which true price changes can be measured) 
and weighted according to the estimated composition of trade in 
1948. Cost of Living: Estimate of the London and Cambridge 
Economic Service. Data since July 1947 are the interim official 
index of retail prices weighted according to working class budgets 
of 1937/38. Data for earlier periods are obtained by applying to 
that budget the retail prices reported in the White Paper on National 
Income and Expenditure. The Chancellor of the Exchequer has; 
stated in Commons that consumers’ prices rose about 66 per cent 
from 1938 to December 1947. Wages: Weekly rates comprising 
all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Include 


building, shipbuilding, and public utilities. The index is based on 
about 400 series comprising mainly physical output and represents 
an arithmetic average weighted according to value added in 1946. 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steeb 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand] 
metric tons. Agricultural Production: FAO index, 1934 /38 =100% 
1946 /47, 112; 1947/48, 103. Gross National Product: At factor 
cost (in millions of pounds sterling): 








. 1938 1946 1947 
Consumer expenditure.................csceeees 4,288 6,739 7,421 
Government expenditure (excl. investment) ...... 789 2,473 2,168 
Gross domestic investment..............++00085 770 1,255 2,020 
Dee ee CNB a 5 i v'c os vee dsnec¥scusss —70 —380 —675 
Oe ca Sienna 5.777 10,087 10,934 | 


I 


LD A 





Da 


on 


dol 


Offi 


Car 
Oth 


Uni 
Oth 












































4 
PurposesyNITED STATES the total value of trade except that the value of trade includes 
M grants : ee ‘“ ” 
142 free howd AND FOREIGN ASSETS: Data at end of period indicated. Gold: reexports also. Indexes are constructed by the “Ideal Formula. 
Australig, Data for 1937 a of Exchange Stabilization Fund which had ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 
Mm and jj on June 30 of that year 169 million U. S. dollars. cated. 
ng; fro : : — 
n pounds REIGN TRANSACTIONS: Balance of Payments (in millions of U. S. ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
yn in De. dollars) : oe on one Banks are all commercial banks in the continental United States. 
s die $$ —S Cash: Vault cash and deposits of the Other Banks with the Federal 
> Annu Credit Debit Credit Debit Credit Debit 
including Exports and imports (both Reserve Banks. 
ae), | t 0. b.)! we getteraceesens 3, 243 2,177 10,287 6,079 15, 108 6,001 
; WEEE So ixsnicars 4 44 . Lad indi . 
tet ess porien be Pap hene ey ests 267 303 1,375 684 1,709 701 CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
‘loners; Investment income. ee 682 190 820 216 1,074 227 All notes and coin outside the Treasury and Federal Reserve Banks 
pt and eaten ll ee . esas —— - “oe pn ‘i be less vault cash of all banks in the continental United States and 
a ae. es 3 21 238 2,505 460 2,240 possessions. Deposit Money: Demand deposits of the Other 
‘| Private remittances......... 37 190 124715 145 710 Banks, excluding interbank deposits and those owned by the U. S. 
1€ end of Total current account. 4,443 3,334 15,376 10,454 20,375 11,478 Government, less cash items in process of collection. Time Deposits 
: : are those of the Other Banks, mutual savings banks, and the postal 
Capital and Gold: bs es 
Monthi Private: Saat ” ini po savings system. Beginning 1947, monthly data are as of the last 
Months oe 87 15 300 16 281 10 reporting day of the month. Government Deposits are Treasury 
Mmm - - - Ul le deposits with Federal Reserve Banks and demand deposits of the 
Loans..... Seiad aad -- _ — 2,886 — 3,923 Treasury in all other banks in the continental United States. Begin- 
to 1948 Gold subscription to IMF _ “+ — — 687 : : : : 
e weekly Other long-term capital. . _ a — 252 84 oi ning with December 1938 the Treasurer’s open account time de- 
eekly Short-term liabilities ... . i j 
Markel ToIMF and IBRD. = - _ _ — gee posits are included. 
iol teak WE ak cs 319 — — 1,003 — 1,507 
a Su nate a =- & - 2. 10s GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 
ae ond eesti a roe a. a a a the year indicated. Data are on the “current cash basis” of the 
ae ; ae . ae ig a" Daily Statement of the Treasury. Annual data are revised. 
os ; ee Saar eae Te 7 Revenue: Net revenue on the warrant issued basis. Includes net 
cent, d Id : : “ ; 
i shectadinn US. puncinuce of S40 colton deliece IRRD Gchentaren ese BAD pur- receipts, if any, of the trust accounts. Expenditure: On basis of 
hi ae chases of 75 million ‘dollars of U. s. securities. ieesieaaiitilinieiateil canta checks issued. Includes net expenditure, if any, of the trust ac- 
ee 4 1BRD dollar resources and. payments of 75 million dollars by IBRD for U. S. counts. Net Borrowing: Net receipts on the Government debt 
| Fieea cae Gaeeien ED See aE SEF RTE emaND res ale account. Decrease in Cash: Change in the balance of the General 
ss of 20 ; ; ; ; Fund plus excess of receipts or expenditure of the Clearing Account 
y indexes Value of Trade: Export totals include all aid and relief shipments for Outstanding Checks. Total Debt: Data at the end of fiscal 
facture including goods supplied to occupied areas by the U. S. armed years or months. The United States has no foreign debt. Excludes 
; in eact forces. These civilian supplies are included in the totals published guaranteed obligations of the Government. 
rerage 0 in some United States sources beginning 1947, and in others, 1948, 
epresent The composition of the total, 1941-1947, is as follows, in millions MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 
se items of U.S. dollars: Government bonds maturing or callable in 15 years or more. Data | 
cena 1941 1942 1943 1944 1945 1946 1947 through 1941 are for partially tax-exempt bonds; thereafter for 
| Vs IFS) 5,153 8,082 12,996 14,541 10,618 10,228 15,372 : : : ; 
trade il Lendieme  °'789 «4°988 10,367 11°298 'Sis62 658 24 fully taxable issues. Industrial Bond Yield data are unweighted 
mbridgg Civilian supplies. _ _ — 155 724 447 = 910 arithmetic averages of daily yields computed by Moody’s Investors 
- official en ats -s a ee a: a Service on the basis of closing prices of individual bonds. 40 
| Sil ee 6 2 31 127 91 36 31 i j i i i i ituti 
budgets _-. eee s* 4,868 38,120 2,500 2,840 8,760 7,988 18,682 prime industrial bonds are included with occasional substitutions. 
lying td Short-Term Government Bond Yield: Government bonds and notes 
Jational Distribution of Total Value of Trade by country and by commodity: as follows: 1937 through 1942, annual average rates on 3 to 5 year 
uer heal Per Cent of Total Exports Per Cent of Total Imports bonds and notes, partially tax-exempt through 1940 and fully taxable 
er cent 1937 1938 1947 1948 1937 1938 1947 1948 thereafter; 1943 to date, yields on 3 year fully taxable government 
aprising Canada. ee 15 15 18 15 Canada. . ee a bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
"Hemisphere. ...19 18 27 27 es .. 23 25 40 36 data are averages of the last Tuesday of the month; thereafter the 
Other Brine oa ~~ 2 Othe Brith =... i average of all Tuesdays. Treasury Bills: Rates on new issues 
Includes ommonwealth... .. e tf 2 & omenwealth eae a 15 11 17 16 of three-month bills offered within the period. Discount Rate of 
ased on Buropen 2nsa26 0 a... 17 19 9 10 the Federal Reserve Bank of New York has been changed as fol- 
presents} Eastern Europe... 3 5 % 1 EasternEurope.... 4 6 3 2 lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
in 1946. Per Cent of Domestic Exports to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
duction | i ae nlite my ey a ey August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
Il: Steeby ron, Steel and Mirs.........12 7 6 7 ages of weekly prevailing rates for prime 90-day bankers’ accep- 
was 13 Petroleum and oe it 9 : ; tances. Call Money: Average weekly rates for call loan renewals 
of yarn qestiies onal. fee Coten.... § 2 8 8 on the New York Stock Exchange. Stock Prices: Data are 
rousand| Chemicals and Prod... . : 4 4 5 6 averages of Wednesday closing prices or of the last preceding sale 
Bm 10y ee nd PND. hci Prod. 1 kl of 365 industrial shares. Compiled by Standard and Poors Investors’ 
t factor Service. 
Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 
ae per cent of the value of imports for home use in 1947. The index of the first commercial transaction; weighted by quantities marketed, 
2168 export volume is slightly higher than that published in the United principally in 1929 and 1931. Unit Value of Trade: Index of unit 
.— States from 1944 through 1946, since U. S. sources include civilian value of exports refers to total exports less lend-lease and civilian 
ae supplies in the index only in 1947 and 1948. The index as pub- supplies. Lend-lease transactions, included in the index as published 
10,954) lished here refers to the same composition of trade as is reported for by the United States, have been omitted, since the changes in the 


Page 173 





a perenne 


aT 





composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942—127, 1948—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers about 97 per cent of the total] value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935/39=100: 1946/47, 131; 1947/48, 129. National 
Income: Quarterly totals are annual rates of quarterly data and 
adjusted for seasonal variation. Gross National Product: At 
market prices (in billions of U. S. dollars) : 


1938 1939 1940 1945 1946 1947 1948 


Consumer expenditure... ... 64.5 67.5 72.1 122.8 147.4 164.8 177.7 
Government expenditure... . 12.8 13.1 13.9 82.8 30.8 28.0 36.0 
Gross private domestic in- 
Sr eee 6.3 9.0 138.0 9.2 26.5 30.0 39.7 
Net foreign investment..... ce 9 1.5 1.4 4.6 8.9 1.5 
Sees hina come 84.7 90.4 100.5 213.4 209.3 231.6 254.9 
URUGUAY 


EXCHANGE RATES: Annual or monthly averages. The present system 
of exchange rates consists of: (1) An Official buying rate of 1.519 
pesos per dollar used for proceeds of all regular exports and an Official 
selling rate of 1.899 pesos per dollar used for essential and semi- 
essential imports. Other imports are made at the fractionally 
higher rate of 1.90 pesos per dollar. (2) A Free rate used for all 
non-trade transactions. This rate is subject to stabilization opera- 
tions by the Bank of the Republic. (3) Intermediate buying rates 
of 1.78, 1.80, and 1.88 pesos per dollar which are made available to 
exporters of specified commodities. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “‘free’’ rate for non-trade transactions 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 


Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with ‘‘quota”’ countries; (3) a Free Rate 
used for special purchases and imports from “non-quota”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
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in that country. For 1936 and 1937 the quotations for the official VENE 


and controlled free rates were as follows (in pesos per U. §, dollar): 








EXCHAN( 

Official Controlled Free of e 

SOOO i awanves 1.256 1.927 boli 

ae 1.266 1.782 trans 

In 1937 the official and controlled free rates were abolished and the C - 
present official rate was established for essential imports and ford aad 
imports from quota countries while a free rate was retained for lir 
other uses. a 


GOLD AND FoREIGN Assets: Data at end of period indicated. Goldg|  P*° 
the Bank of the Republic in 1937 amounted to 43 million pesos} °© 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 millioy 2p 




















dollars were official and 12 million were private holdings. ate 

$1d1Z 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. § boli 

dollars) : Pi 

1938 1946 1947 chat 

Credit Debit Credit Debit Credit Debit thir 

Ex -— (f.o.b.) and imports d 

+ Reepipcag tt tha aac cece wees» 164.7 155.8 178.5 226.2 an 

mane Screech cae eins es aah 15.4 6.2 21.5 6.4 rees 
Investment income......... ane Rohan .e 10.8 1.7 8.3 
MRE SCA Leer aaa is egos 10.6 8.0 9.3 9.5 

Total current account. via aon 192.4 180.8 211.0 250.4 250.4 GOLD Al 

Capital and Gold: Exc 

Private long-term (net)...... vee tite 7.6 _— 26.0 _ U. § 

s ° 

Official : the 

Dollar subscription, IBRD... eae — 2 — aa ffi 

Long-term capital. . ae ae 2. 1.9 2.0 9.3: omic 

Short- term liabilities (net) es _- 9.7 1.9: _ 84 1 

Short-term assets (net) . bean aan _ 6.9 — 8.3 
Monetary gold......... peas Tee 15.1 19.8 45.0 20. _ 20.1 

Total capitalaccount.. ........ 25.1 98.5 74.9 87.7 qf OREIGN 

tr 
Errors and omissions........ arate ines 1.8 — 2.2 _— y 


‘ Including 7.3 million dollars for nationalization of foreign-owned public utilities) 


Value of Trade: Imports for home use. Distribution of Tots ar 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports Petr 
1937 1938 1946 1947 1987 1938 1946 19] Jy 


United Kingdom. 24 26 23 18 United Kingdom. 17 20 9 98, Cac 


United Siates.... 14 of 30 29 United States. ... 14 12 33 48 
CERO . cc ccese — —  UOFMARY... ccc =~ — 
renee inuuan.. 7 56 8 11 ASSETS: 
Wool. 46 44 34 48 » Cer 
Beef and Mutton. 18 20 19 am 
Adi 
Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in Y 
1937, the base year. Exports of Wool in 1987, the base year® 
amounted to 41.3 thousand metric tons. —— 
ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 
ge 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data;|! °°" 
annual data are December averages. Other Banks include alll 4 Soe ve 
domestic banks and branches of foreign banks operating in Uruguay.| ” 0 ? 
Domestic Credits refer to loans and advances only. it 

_i3 SHOR 

CURRENCY AND DEposiTs: Currency: Notes issued less bank holdings. |Foreign 1 
Data at end of period indicated. Deposit Money refers to demand i Vana 
deposits of all banks, including the Bank of the Republic. Monthly/1 | 
data are averages of daily figures; annual data are December avet|Prices 
ages. ‘ Wuo 


ul 
MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly|# 


average of quotations for 3.5 per cent external Consolidated Debt. Cos 
PRICES: Cost of Living in Montevideo. 
PRODUCTION: Agricultural Production: FAO index, 1935 /39 =100) $08 
1946 /47, 104; 1947 /48, 97. 1 Ma 
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yENEZUELA 


EXCHANGE RaTEs: Annual or monthly averages. The following system 


of exchange rates currently prevails: (1) A basic selling rate of 3.35 
bolivares per U.S. dollar which is used for practically all authorized 
transactions. Although a Free and an Official market exist there 
is, in effect, but one rate due to stabilization of the free rate by the 
Central Bank at a level identical with that of the official rate. 
Additional selling rates of 3.09 and 3.19 bolivares are available for 
a limited number of Government transactions. (2) A Basic Pe- 
troleum buying rate of 3.09 bolivares at which the bulk of petroleum 
proceeds are sold to the Central Bank. Petroleum proceeds in 
excess of the amounts of foreign exchange sold by the Central Bank 
in a given period are sold to the Central Bank at the Marginal rate 
of 3.03 bolivares per dollar. Exports of coffee and cacao are sub- 
sidized by means of the more favorable rates of 4.80 and 4.25 
bolivares per U. S. dollar. 


Prior to 1938, petroleum exporters sold two-thirds of their ex- 
change proceeds at the basic petroleum rate and the remaining one- 
third at the marginal rate. In 1938 the marginal rate was abolished 
and all petroleum proceeds were sold at a single rate until the 
reestablishment of the marginal rate in 1944. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
$4 million. 


FoREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 


try and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 19388 1946 1947 1937 1938 1946 1947 
Curacao (N.W.I.). 73 73 650 #«.. + #=™\United States.... 53 57 
United States.... 14 18 26 a Germany........ 14 12 


United Kingdom. 9 7 


Petroleum and 


Products....... 89 92 92 95 
ES chicory o> 6% 6 5 4 2 
wis seeavies’s 2 1 


1, ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
>. 


Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacion Venezolana 


de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 
de Obras Sanitarias. In 1944 there is also included a loan of 9.25 
million bolfvares to the petroleum companies. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
y Agricola; Banco Venezolano de Crédito; Banco Unién; Banco 
Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y América del Sud, and Banco Holandés Unido. Government 
Credits includes a small amount of private securities. 


CURRENCY AND DEPOSITS: Data at end ot period indicated. Currency: 
Note and coin circulation less curreacy holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Centra] Bank and Other Banks, less all inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Stock Prices: 
Annual data are averages of end of the month data; monthly data 
are as of the end of the month. Data are based on all common 
stocks in Caracas and Maracaibo. 


PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1988. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 27.7 million metric tons in 1937. National Income: 
1936, 1.5 million bolfvares. 


YUGOSLAVIA 


EXCHANGE RATES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 





frozen 
ons in ° 
| year Lugoslavia 
icated, —_--- SS 1948 ——_——_———__. — 
blic 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 
; Exchange Rates (Yugoslav Dinars per U. S. Dollar) 

- data:| 1 OFFIctaL ExcHANGE Rats...... 48.41 48.48 44.19 44.55 . 150.06: 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 1 

" 
de all Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 

uguay, 10 eee 50.9 56.9 59.8 81.7 sees ones Sena enon 10 

il a Exchange......... 10.2 14.7 16.6 16.3 11 

\18 ae Sees «6VERS 6S COGS lk k's cone ceee ices wade en ‘ane Save ones (men nec wien “ues — 12 

ig SHORT-TERM ASSETSINTHEU.S.f .... Saag ose BO BS TH 9.9 5.7 6.7 12.4 12.1 24.0 28.9 22.0 17.1 11.7 14.6 10.6 18 
Idings. |Foreign Transactions 
emand| VALUE OF TRADE (Millions of Yugoslav Dinars) 

20 CN Te nese awes aun aus 6,272 5,047 56,521 an “een ty jane 20 
onthly/ = Imports, oi. £220. 2.22000 5,148 4,949 4,7 21 
r aver" |Prices 

WHOLESALE PRICES (1937 =100) 

Home Produced Goods... .. 100 105 109 157 205 shed ae (BKK ae ‘ues sinc wun “ane ewes xen, ae 
| a Agricultural.......... 100 109 111 173 ated 278 otan nexe eene ewe wees eave ews scene 
onthly|# Industrial............ 100 100 100 8 185 aaa cada) aved.  aaee> “aeadm Teaeeniace eee 
Yebt, |! Cost or Living............... 100 «111 = 115149 i  xens conn “eee “ebee anne. dae . 83 


= 100: 


' 


1937 1938 1939 1940 1941 1942 1943 


t Official and private, as reported by U. S. banks. 
1 May 5/November 38. * January /February. 





1944 1945 1946 1947 Mar Apr May — July Aug Sept 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Dur- 
ing the war, most of the National Bank’s gold was sent abroad and 
transferred to the account of the Yugoslav Government. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 9 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. 


MONEY AND CAPITAL MARKET: The Discount Rate of the National 
Bank was changed August 1, 1946 from 5 to 2.5 per cent. On Octo- 
ber 20, 1946 the National Bank discontinued the use of a uniform 
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interest rate and applied rates varying from 2.5 to 6 per cent accord. 
ing to the type of debtor. These rates have been changed as follows: 
on January 1, 1947 to 1-4 per cent; on August 13, 1948 to 1-3 per 
cent. 


PRICEs: Wholesale Prices: Based on 100 prices of which 23 are for agri- 
cultural products. The index is weighted by the value of goods 
marketed. The weight of agricultural products is 54 per cent of 
the total weight. Cost of Living: Based on 35 prices of which 17 
are for foodstuffs. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAQ 
index, 1934/38 = 100: 1946 /47, 56; 1947 /48, 69. National Income: 
1939 at prices of 1946: 132 billion dinars. 
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Subscription Rates In National Currencies 





= INTERNATIONAL FINANCIAL STATISTICS will be sent So, notice of subscription should be sent to the Fund and the 
117 postpaid for 5 U.S. dollars per year(12 issues), The prices remittance should be sent to the address indicated on the list 
and air mail rates quoted are subject to change without notice. below. Single copies will be sent postpaid for one U.S. dollar. 
Subscribers fromall countries should send their names and Arrangements for subscriptions in national currencies of 
PAO 


addresses to the International Monetary Fund, 1818 H Street, 
me; N.W., Washington 25, D.C., U.S.A. If payment is made in 
U.S. dollars the remittance should be sent to the Fund at the 
sameaddress. Residents of countries listed below may sub- 
scribe for the sums indicated in the currencies listed; to do 


other member countries are being made. 


Copies are available in English only. A translation of 
the introductory material defining concepts used in the bul- 
letin is available in French and in Spanish, and will be sent 
upon request. 


Country of Price of one year's Price of one year's 


Subscriber subscription subscription Send remittance to: 













(Regular Mail) (Aic Hail) 
justralia SA 1,338.0 £A 28.0.0 Commonwealth Bank of Australia, Sydney 
Belgium 225.00 Francs 2,434.00 Francs Banque Nationale de Belgique, Brussels 
Brazil 93.00 Cruzeiros 715.00 Cruzeiros Superintendencia da Moeda e do Credito, Rio de Janeiro 
Canada Us$ 5.00 US$ 14.60 (Same as U. 8. address) 
Chile 155.00 Pesos 1,200.00 Pesos Banco Central de Chile, Santiago 
. 
Colombia 10.00 Pesos 76.00 Pesos Banco de la Republica de Colombia, Bogota 
Costa Rica 29.00 Colones 220.00 Colones Issue Department, Banco Nacional de Costa Rica, San Jose 
Czechoslovakia 250.00 Korunas 2,770.00 Korunas Zivnostenska Banka, Prague 
Denmark 24.00 Kroner 266.00 Kroner Danmarks Nationalbank, Copenhagen 
Ecuador 68.00 Sucres 522.00 Sucres Banco Central del Ecuador, Quito 
Ticypt £E 1.25 £E 14. The National Bank of Egypt, Cairo 
tl Salvador 12.50 Colones 96.50 Colones Banco Central de Reserva de El Salvador, San Salvador 
Ithiopia Eth$ 12.50 Eth$ 222.00 State Bank of Ethiopia, Addis Ababa 
lrance 1,325.00 Francs 14,681.00 Francs Banque de France, Paris 
watemala 5.00 Quetzales 39.00 Quetzales Banco de Guatemala, Ciudad de Guatemala 
lceland 32.50 Kronur 362.00 Kronur National Bank of Iceland, Reykjavik 
India 17.00 Rupees 296.00 Rupees Director of Monetary Research, Department of Research 
and Statistics, Reserve Bank of India, Bombay 
ran 160.00 Rials 2,870.00 Rials Bank Melli Iran, Teheran 
lraq 1.25 Dinars 22.50 Dinars Rafidain Bank, Baghdad 
Italy 3,000.00 Lire 33,240.00 Lire Banca d'Italia, Rome 
lebanon LL 11.00 LL 196.00 Banque de Syrie et du Liban, Beyrouth 
exico 25.00 Pesos 72.00 Pesos Banco de Mexico, Mexico, D. F. 
Yetherlands 13.50 Guilders 134.00 Guilders Kas-Vereeniging, Amsterdam 
licaragua 25.00 Cordobas 193.00 Cordobas Banking Department, National Bank of Nicaragua, 
Managua, D. N. 
brway 25.00 Kroner 277.00 Kroner Norges Bank, Oslo 
ru 33.00 Soles 251.00 Soles Banco Central de Reserva del Peru, Lima 
ilippine Republic 10.00 Pesos 178.00 Pesos Manila Clearing House, Manila 
ria LS 11.00 LS 196.00 Banque de Syrie, Damascus 
7 14.00 Liras 155.5 Liras Banque Centrale de la Republique de Turquie, Ankara 
ion of 
South Africa £SA 1.5.0 £SA 22.5.0 South African Reserve Bank, Pretoria 
hited Kingdom £ 1.5.0 € 139.17.0 Bank of England, London 
hited States 
and Possessions 5.00 Dollars Rates available Correspondence Division, International Monetary Fund, 
on request 1818 H Street, N.W., Washington 25, D.C. 
ruguay 10.00 Pesos 74.00 Pesos Banco de la Republica, Montevideo 
enezuela 17.00 Bolivares 130.00 Bolivares Banco Central de Venezuela, Caracas 








Lithographed in U.S.A. 


